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World News 


Business Summary 


Colombia Greenspan 

offers deal to says Federal 


drug barons 
who give up 

Colombian President C6sar 
Gaviria has offered immunity 
from extradition and big cuts 
in prison sentences to drug 
barons who give themselves 
up. Page 24 

Gorbachev go-ahead 

President Mikhail Gorbachev 
9 confirmed that he will visit 
Tokyo despite the failure of 
Soviet-Japan ese talks to nar- 
row differences over disputed 
islands. Nato invite, Page 6 

Soweto rampage 

Zulus armed with axes and 
clubs rampaged through a 
commuter train in Soweto 
township, killing at least three 
passengers and dumping their 
bodies on a railway platform. 

Sihanouk’s rethink 

Prince Norodom Sihanouk said 
he would attend Jakarta peace 
^ talks on Cambodia after all, 
prompting his foe. Phnom 
Penh premier Hun Sen, to 
reverse his position and join 
him. Page 4 

Students in uniform 

Students at Peking University, 
centre of last year’s democracy 
protests, returned to their clas- 
ses, some wearing military uni- 
forms after a year of army 
training. 

Delhi caste protest 

Indian students and farmers 
’ defied riot police in a hid to 
paralyse New Delhi over plans 
to reserve nearly half of gov- 
ernment jobs for people of low 
caste. Page 4 

Tourists flee fire 

Police and firemen evacuated 
over 1,000 tourists from a burn- 
ing Club Med holiday resort 
on Sardinia’s northern Costa 
Smeralda. Fifty bungalows 
were destroyed but nobody 
was hurt- 

Abidjan march foiled 

Security forces used tear gas 
h and truncheons to break up 
p a protest march against one- • 
party rule by four opposition 
parties through the centre of 
the Ivory Coast capital, Abid- 
jan. Page 4 

Shipyard explosion 

An explosion ripped through 
a SlSOrn British Navy ship 
being constructed in the Bel- 
fast shipyard of Harland and 
Wolff- Workers had been safely 
evacuated after a warning. 

Bombs rock Madrid 

Three bombs rocked the heart 
of the Spanish establishment 
in Madrid, exploding in the 
stock market, a finance minis- 
try b uilding and Spain’s high- 
^ est court There were no seri- 
^ ous injuries. Page 6 

Freedom hope 

S enio r Moslem sources in Bei- 
rut said three British hostages 
held there would be freed this 
month. Page 4 

Typhoon kills 108 

China’s worst typhoon in 
decades has claimed 108 lives 
and left 850 people injured 
It struck the eastern provinces 
of Zhejiang, Jiangsu and 
Anhui 

ten Hutton dies 

Legendary England cricketer 
Sir Len Hutton, a sporting hero 
for three decades, died In Lon- 
don following an emergency 
> operation. He was 74. Page 8 
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Tomorrow: Can the 
Geneva conventions 
restrain Saddam 
Hussein? 
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An English poet 
devours the Las 
Vegas poker sharks 


Reserve may 
ease policy 

The US Federal Reserve may 
again ease policy to offset a 
growing credit squeeze by the 
commercial banks, according 
to Fed chairman Alan Green- 
span. Page 24 

MARKETS: Wall Street By 
mid-session Dow Jones was 
40.10 lower at 2.588.12. Tokyo: 
Nikkei average closed down 
286.43 at 23,811.91. Frankfort: 
DAX index slipped 7.15 to 
2.557.12. Back Page, 

Section II 

GOODMAN International: 
Peter Fitzpatrick, examiner 
appointed to oversee affairs 
of Larry Goodman’s financially 
troubled Irish-based meat-pro- 
cessing group, has called a 
meeting with the group's 33 
banks. Page 25 

FORD Motor Company of the 
UK is tightening vetting proce- 
dures for job applicants in an 
attempt to screen out people 
with “unacceptable attitudes.'' 
Page 24 

COOKSON Group, UK speci- 
alised industrial materials 
company, is considering the 
sale of some of its metals busi- 
nesses as part of a major 
restructuring. Page 25; Lex, 
Page 24 

EUROPEAN Community 
should press on with monetary 
union, despite the fact that 
higher oD prices will exacer- 
bate economic divergences 
between member states, Jac- 
ques Delors, European Com- 
mission president, said 
Page 6 

UNION Bank of Switzerland, 
largest Swiss bank, said it had 
serious reservations about 
planned refinancing of trou- 
bled Eurotunnel project 
Page 25 

RENAULT, French motor 
group, increased its offer for 
US truck manufacturer Mack 
Trucks to $103m, winning 
agreement for a takeover from 
its hoard. Page 25 

RHONE-Poulenc, French state- 
owned chemicals group, has 
sold Spanish polyvinyl chloride 
division. Page 26 

IMPERIAL Chemical Indus- 
tries, UK’s largest chemical 
group, is restructuring 
operations in western Europe 
to prepare for EC single mar- 
ket after 1992. Page 10 

CANADIAN wheat farmers 
are set to harvest second big- 
gest crop on record, but may 
end up with large unsold 
stocks. Page 34 

URUGUAY Round: political 
leaders should push towards 
a speedy conclusion to talks 
as delay would be “very dam- 
aging and even catastrophic,” 
according to te Eminent Per- 
sons Group on World Trade. 
SCANDINAVIAN Airlines Sys- 
tem, is planning to cut costs 
In airhae division by at least 
5 per cent in 1991 after suffer- 
ing a 69 per cent fall in operat- 
ing profits in first half 1990. 
Page 26 

AUSTRALIA’S Labor Govern- 
ment is to sell at least 49 per 
cent equity in domestic carrier 
Australian Airlines and 
Qpn tas, Prime Minister Bob 
Hawke announced. 

ROMANIA has appointed 
Mugur IsaresciL monetary pol- 
icy specialist at its Washington 
embassy, as central bank gov- 
ernor. 
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Superpowers ‘will demand withdrawal from Kuwait’ •Moscow may join Gulf force 

Accord on Iraq strengthens 


By Quentin Peel In Moscow. Alan Friedman in Washington and Robert Graham in London 

THE Soviet-US summit in 
Helsinki this weekend is expec- 
ted to reinforce a joint position 
on Kuwait, together with an 
unequivocal insistence on an 
Iraqi withdrawal in line with 
UN Resolution 660. 

A senior western diplomat in 
Moscow yesterday confidently 
predicted this outcome, encour- 
aged by the cool reception 
given here to Mr Tariq Aziz, 
the Iraqi Foreign Minister. 

President Francois Mitter- 
rand of France also revealed 
that he had spoken by tele- 
phone to Presidents George 
Bush and Mikhail Gorbachev 
yesterday. The Soviet leader 
had stressed that there should 
be no split in the international 
front demanding that Iraq 
withdraw from Kuwait and 
release foreign hostages. 

“He insisted on this concept 
of cohesion,’* Mr Mitterrand 
said. 

He said, in a message calcu- 
lated to place France solidly in 
line with the US on the 
unswerving imposition of an 
£ embargo, that the military bad 
the right to use force if neces- 
sary to enforce the blockade. 

However, France would not 
necessarily lend military sup- 
port if the US made a sudden 1 
unilateral attack against Iraq. : 

There were also hints that 
the Soviet Union might join a 1 
UN military force in the Gulf. 1 
Until now the Americans have 1 
been wary of such a move, but 1 
yesterday there were indica- < 
tions it might overcome its res- 
ervations. t 

Mr Gennady Gerasimov, the l 

Soviet Foreign Ministry ] 

spokesman, suggested that I 

Moscow was keen to activate t 

the dormant UN Military Staff c 

Committee and indicated it t 

might join a multinational 

Iraqi Foreign Minister Tariq Aziz in Moscow yesterday after force in the Gulf if authorised ! 

talks on the Gulf crisis with Soviet President Mikhail Gorbachev by the UN. “If we vote for it, of £ 
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course we do [join it]," Mr Ger- 
asimov said. 

Describing the Helsinki sum- 
mit as "extremely Important,” 
he said its significance went 
further than the Gulf issue 
alone "since it is the first time 
since the Cold War period that 
we are working together on the 
samp side of the barricades on 
such a issue. . 

While in Moscow Mr Aziz 
offered to link resolution of the 
conflict over Kuwait to prog- 
ress on other questions in the 
Middle East, including the fate 
of the Palestinians, Israeli 
occupation of the West Rank , 
and the civil war in Lebanon. 
This was first raised by Presi- 
dent Saddam Hussein of Iraq 
on August 12. But in talks in 
Moscow on Wednesday any 
such linkage was rejected. 

Mr Aziz was forced to admit 
to “considerable differences” 
between his government and 
the Soviet leadership, although 
he still claimed that the two 
countries were “friends.” 

Despite the fact that Mr Aziz 
was supposed to be bringing a 
message from Mr Saddam to 
Mr Gorbachev two days before 
his meeting with the US presi- 
dent, there was no indication 
of any new proposals to end 
the confrontation. 

After the Iraqi-Soviet talks, 
Soviet officials said all women 
and children of Soviet national- 


ity had been evacuated from 
Iraq, but some 6,000 Soviet citi- 
zens remained as advisers in 
different capacities. Nearly 200 
of them are military advisers, 
who have been advised to leave 
at the end of their contracts. 

The continuing presence of 
Soviet military advisers in Iraq 
is the one issue on which the 
US would clearly like a harden- 
ing of the Soviet attitude, 
although offiriafc insis t tha t it 
is not a major bone of conten- 
tion. 

Meanwhile, Mr Bush said he 
would accept an offer from 
Baghdad to appear on Iraqi 
television with a message 
explaining US policy in the 
Gulf, the White House said. 

It follows complaints from 
the Bush Administration about 
what it calls “Saddamathons" 
in which Cable News Network 
(CNN) has devoted hours of air 
time to the Iraqi president’s 
speeches, news conferences 
and meetings with Western 
hosta^s. 

In London Mrs Margaret 
Thatcher, the Prime Minister, 
speaking at the start of an 
emergency parliamentary 
debate said she hoped sanc- 
tions would force Iraq’s with- 
drawal but refused to rule out 
the use of force. 

“I am not prepared to limit 
our legitimate freedom of 
action, she said. “I believe 
some additional forces will be 
needed. Their composition is 
under consideration. 1 * 

Britain, the first country to 
send forces to back the US mil- 
itary build-up in the Gulf, has 
sent three squadrons of fight- 
er-bomber aircraft, a destroyer 
and two frigates to the area. A 
second destroyer and three 
minesweepers are also on then- 
way. 

Continued on Page 24 


War fears push oil prices over $30 a barrel 


By David Thomas, Resources Editor, in London 


CONTINUING FEARS of an 
escalation in the Gulf crisis 
yesterday triggered another 
round of oil and petrol price 
rises. 

North Sea Brent crude oil 
passed through the psychologi- 
cally important S30 a barrel 
mark, rising to 330.90 for Octo- 
ber delivery, up about $1 on 
the day. 

In New York, West Texas 
Intermediate crude also for 
October delivery jumped to 
$31.35 a barrel in afternoon 
trading, up $1.58, before 
retreating to $31.15. 

British Petroleum 
announced an increase to UK 


petrol prices of 6.8p a gallon 
making the average price at the 
pump of its four-star leaded 
petrol to 230 -9p ($4.39) and of 
unleaded petrol to 217. 3p. 
Other oil companies are widely 
expected to follow suit in the 
next few days. 

BP defended its decision by 
saying that the market cost of 
petrol had risen by 26.2p a gal- 
lon since the invasion of 
Kuwait, while its price had 
increased by only 23 rip a gal- 
lon. 

Nevertheless, Mr Frank Dob- 
son, shadow energy secretary, 
renewed bis accusation that 
the oil companies have profi- 


teered from the Gulf -crisis. 

Office of Fair Trading 
ha* given the oil companies a 
deadline of today to justify 
their recent petrol price 
increases. 

Several other European 
countries and the US have 
launched similar inquiries into 
petrol price movements since 
the start of the Gulf crisis. 

In New York, traders blamed 
yesterday's increases on 
reports of American injured in 
the Gulf. “Continued mid-east 
tensions are rallying the mar- 
ket,” said Mr James Ritter- 
busch. a broker at Carson 
Petroleum Co. 


The wildly fluctuating prices 
of recent weeks are expected to 
force London's International 
Petroleum Exchange to scrap a 
rule which stops trading in 
gasoil futures for a 30-mlnute 
cooling off period after sharp 
price movements. 

• Reuter reports from Jeddah: 
Mr James Baker, the US Secre- 
tary of State, said yesterday he 
would ask Sand) Arabia to use 
w indfall oil profits of at least 
$100m a day from the Gulf cri- 
sis to aid the US-led campaign 
against Iraq. 

A sharp blow to the vulnera- 
ble, Page 22, Commodities, 
Page 34 
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Spain offers 
compromise 
to speed 
agreement 
on EMU 

By Peter Bruce and Tom 
Bums in Madrid and Peter 
Norman in London 

THE SPANISH Government is 
patting forward compromise 
proposals drawing on Britain’s 
plan for a “hard Ecn” in an 
effort to push the European 
Community towards agree- 
ment on economic and mone- 
tary union (EMU) in Decem- 
ber. 

Mr Carlos Solchaga, the 
Spanish Finance Minister, said 
in an Interview with the 
Financial Times yesterday that 
he wasted to convert “the pos- 
itive elements'* of Britain's 
alternative to the so-called 
Delors plan for full monetary 
union into a stepping-stone 
towards EMU. He will present 
his proposals to an Informal 
meeting of EC finance minis- 
ters which begins in Rome 
today. 

Mr John Major, the UK 
Chancellor, last night wel- 
comed the Spanish initiative. 
“This bears out my view that 
the more oar proposals are 
studied, the greater their 
advantages will be seen to be," 
he said. “The right way for- 
ward is an evolutionary 
approach In which all mem- 
bers of the Community can 
participate.” 

Mr Solchaga said his com- 
promise was a “constructive 
contribution.” It would sal- 
vage the main elements of the 
British position which has 
attracted no strong support 
from other EC member states 
in advance of the December 
Intergovernmental Conference 
(IGC) on EMU. 

“It would be very risky to 
start the IGC with Britain not 
accepting a consensus Euro- 
pean approach and everyone 
else refusing to accept 
Britain’s views,” he said. 

Sir Solchaga’s document, 
drawing on the British alter- 
native, calls for the creation cf 
a European Monetary Fund 
that would begin issuing hard 
Ecus at the beginning of 1994. 
Under the British plans, the 
hard Ecu would be a parallel 
currency derived from the 
existing European Correa cy 
Unit. It would never be deval- 
ued against other EC curren- 

Madrid’s idea Is that the 
hard Ecu would become the 
Community’s single currency 
at the end of phase two of the 
process towards monetary 
Continued on Page 24 
Top Socialists declare war on 
Guerra, Page 6; Fed may act to 
offset US credit squeeze. Page 
24; Markets, Section H 


Stora will concentrate on pulp 
and paper after strategy switch 


By Robert Taylor in Stockholm 


STORA, Europe's largest pulp 
and paper group, confirmed a 
major shift in its corporate 
strategy yesterday as a result 
of its integration of the Ger- 
man industrial enterprise Feid- 
miihle Nobel (FeNo). acquired 
earlier this year for DM4bn 
<$2ri6bn). 

Mr Bo Berggren. Store’s 
chief executive, said in Stock- 
holm that the company 
intended to concentrate its 
energies on the core business 
of forestry industry activities. 
Store's aim is to become one of 
the world’s leading forest prod- 
uct companies and strengthen 
its position inside the Euro- 
pean Community. 

This means a restructuring 
of Stora which will involve the 
selling off of most of the 
remaining parts of its diverse 
operations, which it acquired 
when it bought Swedish Match 
2'A years ago. 

New owners are to be found 
lor Fin ess. Store’s paper nap- 
kin division; its floor produc- 
ing activities in Tarkett; and 
its kitchen equipment busi- 
ness. The sale of those parts of 
Stora is estimated by the com- 


pany to involve a further 
reduction of SKrIl.Sbn 
($1.98bn) in its invoiced sales 
for this year and a decline of 
12,690 in its manpower leveL 

Yesterday’s move follows 
earlier sales by Stora of Swed- 
ish Match's consumer prod- 
ucts. chemicals and hygiene 
paper activities. 

As a result of its disinvest- 
ments the company over the 
past 12 mouths will have cut 
its payroll from 89,150 to 59,200 
and its invoiced sales from 
SKr74.1bn to SKr56.3brx. 

“We must give up some of 
our earlier ambitions," Mr 
Berggren said. “Instead we 
must give the highest priority 
to the Feldmuhle acquisition." 

Mr Berggren also said the 
paper and paperboard 
operations in Feldmuhle AG, 
FeNo’s forest products unit, 
are to be taken out of the exist- 
ing German company and inte- 
grated into Stora ’s correspond- 
ing operations. 

At the same time FeNo’s 
non-forestry activities in explo- 
sives. defence equipment mate- 
rial and ammunition, plastic 
processing and the manufac- 


ture of a range of heating 
equipment, steel building 
materials, stainless steel prod- 
ucts and kitchenware are to be 
grouped in FeNo. 

Mr Berggren would not spec- 
ulate on whether Store would 
eventually sell off the non-for- 
estry product areas of FeNo’s 
business. 

Stora acquired FeNo last 
April in partnership with Patri- 
cia, a subsidiary of the Wallen- 
berg-owned Investor and Provi- 
dent ia finance companies 
which took a 24.9 per cent 
stake of the share capital. But 
yesterday Stora announced 
that it was acquiring this hold- 
ing for SKr3ribn to add to its 
existing 60 per cent of FeNo. 
Mr Berggren said other parties 
would now have the opportu- 
nity to invest in FeNo. 

The new structure for the 
company will group the exist- 
ing Stora and Feldmuhle for- 
estry product operations in 
three distinct business areas: 
Feldmuhle (covering all print- 
ing paper operations),' Papyrus 
(fine paper products); and Bil- 
lerud (packaging paper and 
packaging board). 
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And Eas 


SAA aim to provide the highest 
standards of in-flight service and 
comfort It’s Nice . . . 

And Easy, SAA offer more flights 
to more destinations throughout 
Southern Africa 
Together, comforting thoughts. 


US ear industry? Locking horns at contract 
Trade: °Ts^r' 

Welsh hills - — 7 is 

Austraflas The great waste of a clean sea 
Edftoriaf Comment Crisis looms for the CAP, 

Policies for the inner cities 

Politic* toanr; If you wan; pea c e then prepare 

takes a deep breath 


Top-ranking Spanish Socialists 
declare war on el Guerrismo 

Spanish cabinet minis- 
ters are fed up with 
their deputy Prime 
Minister, AHonso 
Guerra (left). For the 
first time, they are 
speaking out openly 
against him and the 
enormous power he 
wields 
Page 6 
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STERLING 

New York lunchtime: 

$1.90735 

London; 

$1.9085 (1.8985) 
DM2.9725 (2.9675) 
FFr9.9575 (9.9425) 
SFr2-48 (2-465) 

Y 269 0 (same) 

E inde* 94.8 (94.7) 
GOLD 

New York: Comex Dec 

$396.2 

London: 

$389.75 (376.50) 

N SEA OIL (Argus) 
Brent 15-day Oct 
S31.025 (29.80) 

Chief price changes 
yesterday. Page 25 


DOLLAR 

Now York lunchtime: 

DM1.5578 

FFr5.21 

SFrl.3005 

Y140.9 

London: 

DM1.557 (1.5625) 
FFrS.2175 (5.2375) 
SFM.299 (1.296) 
Y141.0 (141.65) 

$ index 63.0 (63.1) 
Tokyo dose: Y141.65 
US hmeMhBe rates 
Fed Funds 
3-mo Treasury Bills: 
yield: 7.6% 

Long Bond: 

9731 

yield: 8.96% 


STOCK MMCCS 
FT-SE10C: 

2120.9 (-31.3) 

FT Ordinary: 

1639.9 (-32.3) 

FT-A Ail-Shore: 
1031.06 (-1-3%) 

New York lunchtime: 
QJ Ind. Av. 

2.597.03 (-31.19) 

SAP Comp 

320.77 (-3.B2) 

Tokyo: Nikkei 
23.811.91 (-266.43) 
LONDON MONEY 
3-montti interbank: 
closing 14g-14S% 
(same) 

LHfe long gilt Mure: 

83&% (8213) 


SOUTH AFRICAN AIRWAYS 

Again Voted Best Airline to Africa 

Far roll details see your Travel Agent or contact SAA at: 

251-259 Regent Street, London WIR 7 AD. Tel: 071-734 9841 or 1 Sl Ann Street. 
Manchester M2 7LG. Tel: 061-834 4436 14 Waterloo Street, Birmingham, 
Tel: 021-643 9605. 85 Bwhnuo Street, Glasgow-. Tel: 041-221 0015. 
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CRISIS IN THE GULF 



Moscow rejects Baghdad 


attempt to widen issue 


By Quentin Peel In Moscow 


the SOVIET UNION has 
ranly rejected attempts by 
Qaq to link resolution of the 
conflict over Kuwait to prog- 
ress on other questions in the 
Middle East, Including the fate 
of the Palestinians, Israeli 
occupation of the West B ank, 
and the civil war in Lebanon. 

. The statement followed a fly- 
jng visit to Moscow by Mr 
TJiriq Aziz, the Iraqi Foreign 
Minister, to see President Mik- 
hail Gorbachev, in an apparent 
effort to win greater Soviet 
sympathy in advance of this 
weekend’s emergency meeting 
In Helsinki between the Soviet 
leader and President George 
Bush. 

Instead, Mr Aziz was forced 
to admit to “considerable dif- 
ferences” between his govern- 
ment and the Soviet leader- 
ship, although he still claimed 
that the two countries were 
“friends." 

Meanwhile, a senior western 
diplomat expressed confidence 
that the Helsinki meeting 
would reinforce the US-Soviet 
position on Kuwait, insisting 
absolutely on an Iraqi with- 
drawal In line with the UN res- 
olution. 

There were hints yesterday 
that the Soviet Union might be 
prepared to join a UN military 
force in the GulL and Indica- 
tions from the American side 
that such an operation was not 
being excluded. 


President Bosh will accept 
an offer from Baghdad! to 
appear on Iraqi television to 
explain US policy in the 
Gulf, the White House said 
yesterday. 

In Baghdad, Iraq’s Infor- 
mation Ministry confirmed 
overnight reports that an 
American citizen was shot 
and wounded in Kuwait City 
by Iraqi troops. US embassy 
officials in Baghdad said the 
unnamed m3T1 had been shot 
apparently for violating cur- 
few orders. 

Mr Najl ai-Hadithi, Infor- 
mation Ministry director, 
said the US citizen was 
slightly wounded in his arm 
and had been taken to a hos- 
pital in Kuwait. The incident 
was “unintentional’' the 
victim In “good shape”. 


In spite of the fact that Mr 
Aziz was supposed to be bring- 
ing a message from President 
Saddam Hussein, there was no 
indication of any new propos- 
als. 

The minis ter stressed repeat 
ediy the integrated nature of 
all conflicts in the region, and 
demanded UN Security Council 
debate and action on all the 
issues as a precondition to any 
change in Iraq’s stance on 
Kuwait. 

despite the feet that Mr 

Eduard Shevardnadze, the Soviet 


Foreign Minister, has proposed 
the idea of a Middle East peace 
conference as one way of defus- 
ing the crisis over Kuwait, his 
spokesman, Mr Gennady Gerasi- 
mov, yesterday firmly rejected 
any direct linkage. 

*T don’t think we should link 
this aggression with any other 
issue," he said. “Otherwise res- 
olution of this conflict will be 
indefinitely postponed.” How- 
ever, he said that the Soviet 
position did not mean that it 
was “stepping back from our 
criticism of Israeli aggression." 

He said that all women and 
children of Soviet nationality 
had been evacuated from Iraq, 
but some 6,000 Soviet citizens 
remained as advisers in differ- 
ent capacities. Nearly 200 of 
them are military advisers, 
who have been advised to leave 
simply at the end of their con- 
tracts. 

The question of the continu- 
ing presence of Soviet military 
advisers in Iraq is the one 
issue on which the US would 
clearly like a hardening of the 
Soviet attitude, although offi- 
cials insist that it is not a seri- 
ous bone of contention 

A senior western diplomat 
said yesterday that he did not 
believe Mr Aziz had brought 
anything new to Mr Gorba- 
chev, nor that he had suc- 
ceeded in creating any serious 
distinction between the posi- 
tions of the superpowers. 



King Hussein, left, arrives in Baghdad to be embraced by President Saddam Hussein 


Bonn declines Baghdad’s stream of abuse angers Cairo 


military 
payments 


By Tony Walker in Cairo and Lamls AndonI in Amman 


By David Goodhart in Bonn 


A BROAD political consensus 
has emerged in West Germany 
which favours providing finan- 
cial aid for the Gulf crisis but 
against directly paying for the 
US’s military operation in 
Saudi Arabia. 

Yesterday Mr Volker Ruhe, 
chairman of the governing 
Christian Democrats, spoke out 
against aid for the US military 
operation and said it would be 
most sensible if Germany con- 
centrated its resources on 
those countries in the Middle 
East, such as Jordan and Tur- 
key, which have been most 
badly hit by the crisis. 

As unification draws near, 
Germans are sensitive to the 
accusation that they are not 
pulling their weight in world 
affairs, especially for the US, 
which is acknowledged to have 
done so much to make unifica- 
tion possible. 

However, Bonn feces consti- 
tutional, political and financial 
pressures which limit it 
actions. Chancellor Kohl sup- 
ported a limited military con- 
tribution to the Gulf but those 
who interpret the country's 
constitution as banning mili- 
tary operations outside the 
Nato area, led by. Mr Hans-Die- 
trlch Genscher, Foreign Minis- 
ter, prevailed. 

Mr Genscher's Free Demo- 
crats and the main opposition 
party, the Social Democrats, 
appear to have public opinion 
on their side. A poll published 
yesterday showed that 53 per 
cent of the population is 
against any change to the con- 
stitution to make it easier for 
German soldiers to operate 
outside Nato. 

The Free Democrats and 
Social Democrats do support 
flnanriai aid but strictly lim- 
ited to actions directly backed 
by UN decisions. Many govern- 
ment supporters such as Mrs 
Michaela Geiger, foreign affairs 
Spokeswoman of the CDU/CSU, 
would prefer to provide did to 
the US with no strings 
attached, but the majority are 
likely to support the consensus 
view of Mr RCihe. 

No figures have yet been for- 
mally presented by the US but 
an immediate demand of 
DM1 bn (£335m) is expected in 
Bonn, which should be man- 
ageable despite the competing 
finnwriai demands of the Soviet 
Union and of unity itself. 

As well as financial aid to 
countries suffering from the 
effects of sanctions Germany 
may consider debt forgiveness 
for countries such as Egypt; an 
extra DM20m is development 
aid has already been pledged to 
Jordan. 


Mitterrand 
backs US stance 



THE EGYPTIAN Government 
yesterday deliberately 
refrained from replying to the 
blatant call for the overthrow 
of President Hosni Mubarak 
issued on Wednesday by Presi- 
dent Saddam Hussein, the Iraqi 
leader. But Egyptian officials 
are deeply angered by the con- 
tinuing stream of abuse from 
Baghdad directed at their Gov- 
ernment and the Golf rulers. 

Egyptian media yesterday 
barely mentioned Mr Saddam’s 
statement, his most direct 
attack so far since Iraqi troops 
invaded Kuwait on August 2 
and Egypt's subsequent des- 
patch of troops to form a com- 
bined Arab force on the Saudi- 
Kuwaiti border. 

Privately Egyptian officials 
are making no secret of their 
desire to see Mr Saddam go 
quickly, and if this requires US 


military action, so be it. “He’s 
disturbed, it’s obvious now 
that he is staggering,” said one 
high- ranking official “He does 
not know what he’s doing, and 
there’s no sign he is trying to 
find a way out” 

In Jordan, where Iraq still 
eqjoys broad popular support, 
analysts believed that Mr Sad- 
dam has concluded that a mili- 
tary confrontation is inevita- 
ble. His speech was thus seen 
as preparing his people and the 
Arabs for the battle. 

“There seems to be a mood 
of resignation settling on the 
Iraqi leadership and perhaps 
the people that a military con- 
flict is inevitable”, said Dr 
Kamel Abu Jaber, a political 
scientist . 

Dr Abu Jaber and other ana- 
lysts said that this mood was 
clear in the Iraqi leader’s 


Wednesday speech when he 
repeatedly referred to the 
“great battle between the good 
and evil”. Jordanians noted 
that Mr Saddam appealed both 

to Arab and Islamic se ntime nts 

as well as preparing his people 
for great sacrifices to come. 

Despite a detectable tone of 
apprehension and of being cor- 
nered, In Jordan the Iraqi 
leader was not seen to be bow- 
ing to western pressures. 

Instead he seemed deter- 
mined to make the west and its 
allies in the region pay dearly 
even if he himself was 
defeated. 

Some analysts did not 
prelude that Mr Saddam might 
be anticipating or even indi- 
rectly encouraging attacks 
against western targets in the 
Arab and Moslem world. 

Iraq’s leader called on Tues- 


day for a “holy war” against 
American forces in the Gulf 
and for the removal of Saudi 
Arabia's King Fahd and 
Egypt’s President Mubarak. 
The speech, heavy with reli- 
gious references, described Mr 
Mubarak as “corrupt” and said 
the Saudi rulers were traitors 
who brought unbelievers into 
Islam’s holy shrines. “The 
faithful will not retreat.” he 
declared. “This will be our slo- 
gan forever." 

In Cairo it was noted that Mr 
Saddam’s references to Egypt 
have swung between the abu- 
sive and conciliatory. The lat- 
est statement is regarded as 
the least restrained. “Everyone 
is getting desperate and this is 
a further sign of desperation,” 
said an Egyptian journalist. 
“But is it also a deliberate and 
provocative step further." 


Iraqis take 
over homes 
in Kuwait 


By Stephanie Gray 


Gulf bank moves 


to rebuild liquidity 


Israel expects US 
anti-missile package 


By Stephen Fkiler, Euromarkets Correspondent 


By Alan Friedman in Washington 


GULF International Bank, the 
Bahrain-based international 
bank owned by the seven Gulf 
states including Iraq and 
Kuwait, sold significant quan- 
tities of assets last month, 
including a $500m block of 
Third World debt, bankers 
say. 

The sales were Intended to 
rebuild the bank’s liquidity 
which s offered significantly 
last month after Iraq’s Inva- 
sion of Kuwait. This eased 
after it was made clear that 
the bank would not be covered 
by the US freeze of Kuwaiti 
and Iraqi assets. 

According to bankers famil- 
iar with the transactions, the 
bank sold S500m face amount 
of Argentine, Mexican and 
Venezuelan debt to two debt 
traders, most to Salomon 
Brothers in New York and 
some to Morgan Grenfell, the 
UK merchant Hank. 

The loans were sold on the 
weekend of August 11 at a dis- 
count to prevailing secondary 
market prices bat significantly 
above current levels. The 
Venezuelan loans were sold at 
more than 45 cents on the dol- 
lar, the Mexican bonds, issued 
at par in this year’s debt 
restructuring, at about 42 
cents, and the Argentine debt 
at between 14 and 15 cents. 


Rumours of the sales, and 
offerings of loans by other 
Middle East banks have 
depressed the market In Third 
World debt since the Iraqi 
invasion. 

GIB had a Third World debt 
portfolio of $1.4bu at the end 
of last year, and this had 
shrank slightly before the 
invasion. At current prices, 
GIB Is said not to be keen to 
sell significant further loans. 

Sales of the loans were made 
possible by the provisions of 
an average 70 per cent the 
bank made last year against 
its Third World debt portfolio. 
Some other Arab banks, 
including Arab Banking Cor- 
poration, are not so heavily 
provisioned so that selling 
Third World assets would not 
generate liquidity. 

The bank's initial reaction 
to the crisis bad been to sell 
treasury bills and other liquid 
instruments. The Third World 
debt sale followed and, accord- 
ing to bankers in Bahrain, the 
bank is still offering smaller, 
slices of prime assets to other 
banks to rebuild liquidity. 

At mid-year, the bank had a 
balance sheet of $9.9bn, nearly 
$4bn of which was in market- 
able securities and Interbank 
loans. It Is aiwing to m aintain 
this high levels of liquidity. 


ISRAEL expects to receive a 
package of US anti-missile 
equipment including the 
Patriot surface-to-air system, 
according to Mr David Levy, 
the Israeli Foreign Minister. 

Mr Levy yesterday met Pres- 
ident George Bush to discuss 
the Gulf crisis and prospects 
for reviving the stalled Middle 
East peace process. 

He also said he was con- 
vinced that Washington would 
agree to cancel Israel’s S4.6bn 
of military debt in the wake of 
President Bush’s proposal to 
cancel $7bn of military debt 
owed by Egypt. 

An Israeli official accompa- 
nying Mr Levy said that while 
President Bush did not provide 
an explicit guarantee that the 
Israeli debt would be forgiven 
“we expect the Administration 
will respond positively to the 
request" 

The Israeli Foreign Minister 
first said the US would supply 
the Patriot missile daring an 
interview yesterday with 
Israeli radio. The total package 
under discussion Is believed to 
be valued at about $lbn, but 
the method of payment 
remains unresolved. 

Emerging from a White 
House meeting with Mr Bush, 
Mr Levy said he was happy to 
hear from the President "on 


the commitment of the United 
States to Israel's qualitative 
and military edge, to stand 
next to it and to supply it with 
the needs for its security.” 

The Foreign Minister said be 
had talked with President 
Bush about joint goals, how to 
maintain the security of Israel 
and equipment needed. An 
Israeli official confirmed that 
Mr Levy expected this would 
mean the supply of the Patriot 
and other advanced weapons. 

The Patriot is an advanced 
anti-aircraft system with lim- 
ited anti-missile capability. 
Israel wants the system to 
enhance its ability to counter 
any possible strikes from Iraq's 
enhanced Scud B missiles. 

The Israeli Foreign Minister 
spent some time during talks 
on Wednesday with Mr James 
Baker, the US Secretary of 
State, discussing ways to seek 
a Middle East peace settlement 
involving the Palestinians. The 
issue has been a major stumb- 
ling block in US-Israeli rela- 
tions for the past 18 months. 

Mr Baker, before leaving on 
a tour of the Gulf, said he had 
agreed with his Israeli counter- 
part that it was “very impor- 
tant in the context of the over- 
all situation in the Middle East 
that there be a credible peace 
process underway." 


India agrees to 
Iraqi request for 
medical supplies 






By K K Sharma in New Delhi and Robert Graham in 
London 


THOUSANDS of Iraqis are 
being moved into Kuwait, 
issued with Kuwaiti identity 
cards, and installed in the 
homes of evicted nationals in 
an attempt to alter the coun- 
try’s demographic balance, 
according to Dr Huda AI-Ba- 
har, who was studying in 
Britain at the time the emirate 
was invaded. 

Quoting a letter smuggled 
out from a public health offi- 
cial, she said all but one hospi- 
tal had been taken over by 
Iraqi troops. Premature babies 
had been moved from a special 
unit and had died. Patients at 
psychiatric and geriatric hospi- 
tals had been released. 

Dr Al-Bahar, speaking at the 
launch in London of the Asso- 
ciation for Free Kuwait which 
aims to enlist international 
support for the removal of 
Iraqi forces, said Kuwaiti and 
other doctors had set up a 
mobile operating theatre to 
provide emergency care for all 
who needed it 

Mr Naser Al-Marri, display- 
ing his injuries as a freedom 
fighter in the Kuwaiti resis- 
tance, said Iraqi soldiers were 
hanging people in the streets 
and burning their bodies. 

A banker who returned to 
Kuwait to fight the invaders, 
Mr Al-Marri said three of his 
resistance colleagues had been 
left bleeding to die outside one 
hospital. Similar groups were 
operating all over the country. 
He said he sustained his inju- 
ries in a clash on August 20 
and had escaped through Saudi 
Arabia where he had been 
treated. 

Mr Al-Marri said children 
had been killed for demonstrat- 
ing with posters of the Emir, 
Sheik Jaber, and the Kuwaiti 
Dag. He admitted that his 
account could not be verified 
and deplored Iraqi President 
Saddam Hussein's refusal to 
allow independent witnesses, 
such as Red Cross officials, 
into the country. 

Members of the Al-Sabah rul- 
ing family were also still fight- 
ing. Egyptians and Europeans 
were helping by providing 
training, food and medical 
equipment. 

He said that, apart from 
weapons belonging to Kuwaiti 
forces .the movement hurt anti- 
tank guns, which it had bought 
off the invading soldiers. 


INDIA has decided to send 
medical supplies to Iraq at 
Baghdad's request, in a move 
that is likely to be major test of 
the United Nations embargo. 

The Indian medicines will be 
sent as soon as permission is 
given to Indian air force trans- 
port aircraft to fly to Baghdad. 

At the same time both China 
and Iran were also reported to 
be considering the despatch of 
humanitarian aid to Iraq. 

India claimed yesterday that 
western nations were adopting 
double standards in enforcing 
sanctions against Iraq as India 
renewed a request bo the UN 
for food and medical aid to be 
seat to teas of thousands of its 
nationals stranded in the Gulf. 

“America, Britain and 
[other 1 western countries are 
laying down certain ground 
rules. It is somewhat like being 
player and umpire in the same 
game,” an Indian External 
Affairs Ministry spokesman 
said. He complained that west- 
ern nations had chartered Iraqi 
planes to fly out their nation- 
als, while objecting to India’s 
efforts to send food and medi- 
cal supplies to the Indians in 
Kuwait and Iraq. 

“It seems to us that there are 
some people laying down the 
law and then determining how 
It should be implemented. In 
our view, the rules are not 
being applied fairly and equita- 
bly." 

The United Nations sanc- 
tions resolution bars all goods. 
including food and medicine - 
except for humanitarian rea- 
sons. India has presented a 
memorandum to Mr Javier 
P§rez de Cuellar, UN Sec- 
retary-General saying that in 
any blockade, relief supplies of 
food and medicines should be 
allowed on humanitarian 
grounds. 

The US and other western 
nations continue to maintain 


that Iraq has yet to reach the 
stage where it needs- such 
“humanitarian” assistance 
even though President Saddam 
Hussein of Iraq on Wednesday 
claimed Iraqi children were 
dying as a result of the 
embargo. 

The proposed medical airlift 
follows an Indian derision to 
send a ship with supplies of 
food and medicines for hrffatw 
stranded in Kuwait. The ship, 
which is also meant to bring 
back Indians stranded in 
Kuwait, has now docked at a 
port in the United Arab Emir- 
ates awaiting Iraqi permission 
to proceed to Kuwait 

There were suggestions that 
the Iraqi authorities were con- 
ditioning the permit on the # 
ship carrying food and medi- 
cines. A second ship is ready to 
sail from Bombay once Iraqi 
permission is granted and 
another has already picked up 
some 700 Indians stranded in 
Kuwait 

So far, about 16,000 have 
made it home, mostly after an 
overland trek to Amman, Jor- 
dan. Another 12,000 are 
stranded in miserable condi- 
tions at the Iraq-Jordan border. 
India bad about 172,000 people 
in Kuwait and some 9,000 in 
Iraq when the crisis broke. 

The Indian government has $ 
been criticised by some news- 
papers for not giving adequate 
support to its nationals in dis- 
tress in Kuwait. There have 
been reports that Indians have 
been assaulted by Kuwaitis 
because of their government’s 
“ambivalent” stand 

Reacting to questions on 
these reports, an official 
spokesman said yesterday 
these assaults, if correctly 
reported, were unjustified as 
India's stand was “crystal 
clear” and it had not reoog- . 

nised Iraq’s annexation of 
Kuwait. 
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NEWS IN BRIEF 


UN acts to free 


logjam of refugees 


THE United Nations yesterday chartered a giant Soviet Antonov 
airliner to evacuate 17.000 Bangladeshis and Sri Ijnkans from 
Amman and help free the logjam of refugees stuck in the Jorda- 
nian desert, Reuter reports from Geneva. 

Torm ente d by sun, sand and scorpions, more than 75,000 Asian 
refugees from Iraqi-occupied Kuwait are now suffering in the 
Jordanian desert where fierce sandstorms yesterday swept over 
three camps in a 47-mfle no man’s land between the Iraqi frontier 
and the Jordanian border post at Ruweished. 

UN and other agencies are pouring staff, food, tents and water 
into Jordan. The UN planned io return trips in the Antonov aver 
the next 10 days and additional rotations were possible provided 
the it received enough funding, the official said . 


More western women and 
children flown out of Iraq 


WESTERN women and children continued to leave Iraq yester- 
day in chartered Iraqi aircraft while their menfolk were being 
detained as hostages against a possible attack on Iraq by the 
international forces gathering in the Gulf, Robert Mauthner, 
Diplomatic Correspondent, writes. 

According to official estimates, some 7,000 western and Japa- 
nese men are being detained by the Iraqi authorities. British 
officials said they believed that all British men rounded op in 
Kuwait had been taken to Iraq, where up to 200 Britons are now 
thought to be in detention at strategic sites. 

However, the Foreign Office in London estimated that there 
were still about 1,800 Britons left in Kuwaiti some 400 British 
residents in Iraq, in addition to the 200 men in detention, and 
another 400 Britons “in transit." 




Morocco seeks delayed meeting 


Morocco has called for the indefinite postponement of an Arab 
League Foreign Ministers' meeting scheduled to be held in Cairo 
on Monday, fearing that such a gathering would further deepen 
divisions in the Arab world - now split into two hostile camps, 
Tony Walker reports from Cairo. Monday's meeting was called to 
approve the re-location of the Arab League headquarters from 
Tunis to Cairo. 


EC urges energy saving 
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European Community governments must do more to ensure 
security of energy supply, and must try harder to promote energy 
savi ng m easures and energy efficiency, the European Petroleum 
Industry Association (Europia) warned yesterday, Lucy KeDaway 
reports from Brussels. The association said that governments 
should develop realistic alternative energy sources and encourage 
domestic exploration. 




Dilemma of UK company building ‘Saddam’s bunker’ 


Carry on working is the Foreign Office message for British groups with contracts in Iraq, writes -T immy Burrs 


THE WEST must continue 
exerting the strongest pressure 
on Iraq, and apply the United 
Nations embargo “without 
fail." President Francois Mit- 
terrand of France urged yester- 
day, writes William Dawkins 
In Paris. 

In a message calculated to 
place France solidly behind the 
US on the unswerving imposi- 
tion of an embargo, Mr Mitter- 
rand said the military had the 
right to use force if necessary 
to enforce the blockade. 

However, France would not 
necessarily lend military sup- 
port if the US made a sudden 
unilateral attack against Iraq. 
Mr Mitterrand had “no particu- 
lar worries” over his govern- 
ment’s continued unity over 
France's response to the Gulf 
crisis. 


M ORE THAN a mouth 
after the Invasion of 
Kuwait some British 
companies are continuing to 
work on contracts in Iraq, and 
are expecting to be paid for it 
with the blessing of the Bank 
of England. 

In practice, it has not proved 
simple to cut off all commer- 
cial contact with Iraq at the 
stroke of a legislative pen. as 
the case of Mi van Overseas 
Ltd, one of Northern Ireland’s 
leading construction compa- 
nies demonstrates. 

The company in March 198S 
signed a series of joint venture 
and “leader” contracts worth a 
total of £31 m for a building 
project filed with the Iraqi Min, 
lstry of Planning with the 
code-name Project 304X. 

The ElSOm investment and 
the specifications of some of 
the contracts linked to it have 
left hanking sources with no 
doubt that the plans call for a 
large prestige administrative 


building which could be put to 
military use. 

Contracts include the instal- 
lation of 60mm thick bullet- 
proof windows-raade to very 
exacting standards - and 
internal security and commu- 
nications systems. 

The Department of Trade 
and Industry said that it was 
unable to estimate the number 
of British companies operating 
in Iraq as before the invasion 
no company was obliged to 
inform the Government of its 
activities. 

The DTl’s subsequent role 
has been in denying export 
licences to companies wishing 
to trade with Iraq. But a pre- 
cise estimate of companies still 
doing business is difficult as 
some companies are believed 
have chosen to adopt a low 
profile and not even contact 
tiie British embassy. 

The companies known to 
have been operating in Iraq 
since the trade embargo 



Henry Johnston 


include John Laing. Hawker 
Siddeley, Biwater and Davy 
Corporation on projects rang- 
ing from the construction of an 
aero medical centre in Bagh- 
dad to the installation of 
switch gear at a tyre factory. 

The Foreign Office also will 


not comment on individual con- 
tracts. However it confirmed 
yesterday that its instructions 
to all British companies with 
contractual obligations in Iraq 
were to cany on working. 

The official diplomatic advice 
is that British expatriates could 
run the risk of being taken as 
hostages if they downed tools. 
Mi van has joined several British 
companies In telling its expatri- 
ates to carry on working nor- 
mally as a result. 

The advice from the Bank of 
England is not proving quite so 
straightforward. A combination 
of EG Council regulations, UK 
statutory instruments and UN 
orders in force since the second 
week of August, prohibits for 
example “any act calculated to 


sons resident in Iraq to be trans- 
ferred to and executed by 
branches outside the UK. 

In practice rules and regula- 
tions have effectively frustrated 
the export of goods and material 
from the UK to Iraq since 
August 7. But Mi van Is just one 
of several companies that 
already had its material in Iraq 
and was thus unaffected by the 
ban. 


The company however 
believes it has discovered a 


promote the supply or delivery 
form” in Iraq. 


of goods in any 
It also states that the Bank of 
England will “not normally" 
give permission to “enable 


orders received by persons sub- 
directions 


ject to the 


from per- 


“grey area” In the regulaikms 
regarding payments due for 
work In progress since the inva- 
sion of Kuwait These payments 
would normally take the form of 
a “progress certificate” issued 
by an Iraqi bank which, in 
MI van's case, would trigger off 
payment by the Bank of Ireland 
against the guarantee of a Iraqi 
deposits held in the UK. 

The Bank of England, which is 
known to be adopting a sym- 
pathetic attitude to British com- 
panies suffering cash difficulties 


as a result of the Gulf crisis, 
said yesterday It was prepared 
to app roach the issue of pay- 
ments on a case by case basis. 

So for no transfer from Iraq 
for work in progress since 
Aug ust 4 has been issued. 
However Ml van senior execu- 
tives believe that Bank of 
England officials are split on 
the issue and the company 
could soon become one of 
many determined to press their 
case for greater flexibility on 
transfers out of Iraq. 

Mr Henry Johnston, the com- 
pany’s Ma na g in g Director said-. 
Iraq has been very good to us. 
We'Ve been doing business with 
them for the last ten years and 
we would be happy to work 
these for the next ten years.” 

He added: “The work we are 

doing is under the advice of 

the British embassy in Bagh- 
dad. We feel that the Bank of 
England is morally bound to 
insure that we get paid for it.” 
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Thatcher wins widespread 
support from parliament 


By Philip Stephens, Political Editor, in London 


MRS Margaret Thatcher, 
Britain's Prime Minister, 
announced yesterday that the 
UK is preparing strengthen its 
forces in the Gulf, as her gov- 
ernment's response to the Iraqi 
invasion of Kuwait won over- 
whelming support from mem- 
bers of parliament of all politi- 
cal parties. 

In an emergency House of 
Commons debate on the crisis, 
Mrs Thatcher said Britain and 
its allies would accept nothing 
less than Iraq's “total and 
unconditional withdrawal” 
from Kuwait. 

Parliament had been r ecalled 
during a recess for the first 
time since Argentina invaded 
the Falk lands In 1982. 

Mrs Thatcher gave no details 
of the addWnwai forces which 
will complement the present 
British air and naval presence 
in the Gulf. There was intense 
speculation among Conserva- 
tive MPs, however, that the 
Government was ready to send 
a small com plement - perhaps 
1,000 - of ground troops to the 
region. 

She insisted that fee Govern- 
ment would prefer a peaceful 
settlement in the region, but 
repeated several times that it 
was not prepared to rule out 
the possimltty-of a pre-emptive 
military strike against Iraq. 
Similarly, Britain would do its 
utmost to secure the release of 
western hostages, but would 
not give in to “threats and 
blackmail". 

Her vehement condemnation 
of President Saddam Hussein, 
who she accused of “flagrant 
and blatant agression”, “per- 
fidy and deceit", was echoed by 
opposition leaders. 

Mr Neil Kinnock, the Labour 
leader, pledged that his party 
would continue to give 
unequivocal support to inter- 
national efforts to Isolate Iraq 
up d force it to leave Kuwait. 
Mr Paddy Ashdown, fee Lib- 
eral Democrat leader, said that 
there could be no compromise 
on the terms of tbe United 


Nations resolutions and added 
that the use of force might 
eventuality have to considered 
as an “ultimate option". 

Tbe debate revealed, how- 
ever, considerable unease 
about fee circumstances under 
which Britain might back fee 
US in a direct military strike 
against Iraq. 

Mrs Thatcher stressed 
repeatedly that the UN charter 
and the resolutions already 
passed by fee Security Council 
provided the legal f rame work 
for such action if a auctions 
proved ineffective. 

She refused to give any 
undertaking to weV few spe- 
cific authority of the UN before 
any military action. She 
argued that such a move would 
undercut Britain’s legitimate 
rights, hand an advantage to 
President SaHHam and , possi- 
bly, put British forces at risk. 
“Far these reasons I am not 
prepared to limit our legiti- 
mate freedom of action.” 

“Of course we prefer a peace- 
ful solution, " she added. “But 
that must involve Iraq’s total 
ftwd uncnnditinnal withdrawal 
from Kuwait and the restorer 
Hon of the lawful government. 
Let us not forget that we are 
dealing with a person who, 
without warning, has gone into 
the territory of another state 
with tanks, guns and aircraft.” 

Her stance received the 
backing of fee vast majority of 
Tory MPs, who argued feat it 
while it was essential to main- 
tain the international pressure 
on Iraq, it would be unwise to 
rule out in advance any 
options. 

Mr Kinnock, however, 
stressed that while a pre-emp- 
tive attack on Iraq might be 
justified in strictly legal terms 
it could shatter the present 
International consensus which 
had i sola t ed Mr Saddam. 

The potential consequences 
of taking action which did not 
have complete and unarguable 
UN authority included: “fur- 
ther turmoil, terrorism, an 


increase in nationalism and 
fundamentalism, and the desta- 
bilising of strategic allies." 

That view was. backed by Mr 
Ashdown and by Mr Edward 
Heath, the former Conserva- 
tive Prime Minister. Mr Heath 
said that control of fee crisis 
must remain in the hands of 
tbe UN unless tbe US, Britain 
and their allies were forced 
into an immediate military 
response by renewed Iraqi 
agression. 

Mr Tony Benn. the former 
Labour minister, spoke for a 
small group of Labour MPs, 
who argued that the Britain 
risks being drawn by the US 
into a devastating full-scale 
war in fee Gulf. He feared that 
Washington had already 
decided that when it was ready 
it would create fee pretext for 
an attack. 

Mr Benn is to force a vote at 
the end today of the two-day 
emergency debate, but Mr Kin- 
nock made it clear that the 
vast majority of Labour MPs 
would vote with rather than 
a gains t fee Government. 

Mrs Thatcher described the 
resolve of Britain and her part- 
ners to bring about Iraq's with- 
drawal from Kuwait as “abso- 
lute”. 

She said: “There can be no 
'compromise' solutions which 
limit or diminish that objec- 
tive, and attempts to devise 
them only postpone the 
moment when Iraq realises 
that there is no option but to 
withdraw." 

Looking to the future - and 
voicing objectives later 
endorsed by Mr Kinnock and 
Mr Heath - Mrs Thatcher 
suggested that when a legiti- 
mate government had been 
restored in Kuwait arrange- 
ments would be needed to 
ensure the security of its terri- 
tory and of other countries in 
the region. 

“This will need to involve 
the United Nations.and it is 
not too early to plan for this 
situation now,“ she said. 


British peers back unity on Iraq 


By Ralph Atkins in London 

THE House of Lords, also 
recalled to debate the Gulf cri- 
sis, showed the same gravity 
as the House of Com- 
mons - and the same anxiety 
to show unity and forcefulness 
in the face of Iraqi aggression. 

The Bari of Caithness, a For- 
eign Office junior minister, 
told a hill upper house that 
there should be “co-ordinated, 
determined pressure” on Iraq’s 
President Saddam Hussein. “If 
the Iraqi action goes 
unchecked, none of us will be 
able to feel safe," be sald- 

Lord Callaghan of Cardiff, 
the former Labour prime min- 
ister, played down the conse- 
quences feat the taking of a 
vote in the Commons might 


have on the impression of 
national unity. Be said fee 
opposition should be taken 
into the Government’s confi- 
dence about any steps it 
planned to take against Iraq. 

Economic sanctions were 
right at this stage - but were 
of limited value, Lord Cal- 
laghan said. Jordon, Algeria, 
Libya and Tunisia should be 
used to persuade Mr Saddam 
of Britain’s determination. If 
sanctions and politics did not 
work, “he will have to yield to 
armed forces what he will not 
yield to morality.” 

Lord Pym, who was foreign 
secretary at the time of fee 
Falklands war, regretted that 
force “almost invariably” had 


to be used to displace an 
aggressor. But he was con- 
vinced sanctions had a chance 
of working because they could 
bite on Iraq and tbe world was 
resolved to Implement them. 

Lord CJedwyn of Penrhos, 
leader of the opposition in the 
House of Lords, said fee UN’s 
determination to enforce the 
role of law was essential. 

Dr Robert Rnnde, the Arch- 
bishop of Canterbury, said 
Iraq’s aggression against 
Kuwait bad to be vigorously 
resisted. “For the first time 
since its inception the UN 
acted as its founders intended. 
That is a triumph for interna- 
tional order which should not 
be allowed to crumble." 


Canadian flight lands in Turkey 


Jim Bodgener in Ankara 

A CANADIAN aircraft 
carrying 162 hostages, predomi- 
nantly women and children 
arrived at Ankara’* Mg 
airport yesterday. It ^as the 
first flight of Western hostagBS 
to arrive in Turkey. 

- The flight which orginaied 
from Kuwait also settofram 
Baghdad picking up O^emoK 
hostages. The P^^ge s 
included 135 Canadians, 10 
Irish citizens and « 
Americans. There were « chU- 
dren and 20 men holding dum 
passports. Four me ” 
Canadian passports were pre- 
vented from boarcUng 
flight All but seven of tbeM* 
tages were expected totfrSSj 
ante a Canadian auwaft from 
an Iraqi airways fflgrta* ***: 
ara's Esenboga airport last 

B ^We t hjwfc It is a great relief 
to have our people coo^ 

OUC said the Canadmn umba^ 

sador to Ankara, Mr “ 
Points. “But we’re very wor- 
ried for the men they left 


behind.” 

There were an estimated 
40D-60Q Canadians working in 
Kuwait and Iraq before the 
start of the Gulf crisis. 

The waiting DC-8 owned by 
Canada’s Nation Air had been 
on standby In Lamaca in 
Cyprus before being moved to 
Esenboga over the weekend. 

At that time It seemed possi- 
ble that some Canadians might 
escape via the south-eastern 
Turkish border gate at Habur 
where around 2,000 Bangla- 
deshis from the crush of 
around 104)00 In the Iraqi cus- 
toms compound, bad been 
expected to cross frontier at 
fee Heril river yesterday. 

Around 1000 7-man tents 
were being pitched and food 
prepared by the Turkish Red 
Crescent in the compound of a 
state hostel for haJ pilgrims to 
Mecca. 

But on Monday, the Turkish 
government made an exception 
for the near-destitute Bangla- 
deshis to its general rule that 


only those with assured con- 
sular assistance, funds and 
transport would be permitted 
across. The Bangladeshis 
would rest in the compound 
before being sent on in buses 
provided by the Turkish gov- 
ernment down the ancient Silk 
Road to Adana, where the 
Bangladeshi government has 
started an airlift home. 

Meanwhile, convoys of Paki- 
stani cars started to come 
through Habur in substantial 
numbers again yesterday. The 
attitude of Iraqi officialdom 
has changed very much for the 
better, according to Pakistani 
embassy officials on the Turk- 
ish side of the border quoting 
the Pakistani ambassador in 
Baghdad. Mr Tareq Meer. 

Meawhile, the state-owned 
Turk Hava Yollari (THY) said 
it would assist with the airlift 
between September 9 and 23, 
moving 3,000 people. After Sep- 
tember 9, the airlift will be 
switched to the city of Diyar- 
bakir. 


CRISIS IN THE GULF 


Bush appeal fails to account for debts to UN 


By Mlehaal Littlejohns in New York 


PRESIDENT George Bush’s 
appeal to America’s allies to 
share the financial burden of 
the Middle East military 
build-up has conveniently 
ignored the large sums still 
owed by the US for United 
Nations peacekeeping 
operations in the region. The 
US has also accumulated the 
biggest debt to the regular UN 
budget for day-to-day expendi- 
tures. 

Notwithstanding promises 
by former President Ronald 
Reagan and Mr Bush to pay off 
arrears, tbe latest UN status of 
contributions report shows 
that fee US owes a total of 
3522m for the budget this year, 
and for previous years when it 
foiled to meet its obligations in 


foil. Among tbe assessments of 
the 160 member governments, 
that of the 25 per cent contri- 
bution of the US is the largest. 

The US Is supposed to pro- 
vide 25 per cent of the UN bud- 
get, more than any other of the 
160 UN members. 

Only 60 members have paid 
their full dues this year, 
including all the west Europe- 
ans many OF which made their 
contributions ahead of time in 
order to ease the financial diffi- 
culties faced by the world 
body. Regular budget shortfalls 
amounted to 2661m. This com- 
pares wife a 1990 budget of 
$827m. 

Peacekeeping accounts are 
kept separately. Both the US 
and the Soviet Union are 


heavily in debt to the UN oper- 
ation in Lebanon - Sl32m and 
$119m respectively - and 
Washington still owes S24m of 
the $30m arrears for the UN 
transition assistance group 
which brought Namibia to 
Independence from South 
Africa. 

As members talk blithely of 
an estimated $3bn4Sbn bill for 
fnture UN involvement in 
Cambodia, not to mention pos- 
sible peacekeeping commit- 
ments in tbe Gulf. Western 
Sahara and Central America, 
the Secretary General. Mr 
Javier Peres de Cuellar, has 
rang an alarm belL 

At a press conference in 
Geneva recently, he asked 
bluntly where the money 


would come from. How could 
the UN embark on such 
operations with inadequate 
resources? An aide said later 
that Mr Peres de Cuellar was 
warning that he would insist 
in future that member states 
contribute cash “up front” for 
peacekeeping. 

The fabric of the UN head- 
quarters, one of the world's 
most recognisable landmarks, 
shows the effects of years of 
neglect necessitated by budget- 
ary constraints. 

Near the Security Council 
Chamber - where five critical 
Gulf resolutions were approved 
in little more than three weeks 
- pails to collect water from 
leaky ceilings are a common 
sight after rainstorms. 


When walls develop cracks 
from subsidence in the 40- sto- 
rey UN edifice, they are often 
neither patched nor repainted. 

Windows and glass doors 
that used to be washed regu- 
larly are grimy and finger- 
marked. Broken chairs and 
tables in the delegates' lounges 
await repair, lavatories often 
lack soap and toilet paper and 
water is wasted from taps with 
worn out washers. 

Despite ail tbe problems, 
morale at the UN appears to be 
higher than in past years, in 
part because many feel the 
organisation may at last be 
moving in the aftermath of the 
Cold War to the central role in 
international affairs that the 
authors of the Charter foresaw. 


US army revives development of protective 


By David Rushby 

US MARINES in the Gnlf 
remain vulnerable to chemical 
and gas attack beeause a proj- 
ect to develop air-conditioned 
protective clothing was aban- 
doned four years ago. 

Tbe project would have pro- 
vided marines with individual 
micro-climates while wearing 
fee clothing. It was abandoned 
when funding was withdrawn 
in 1986 - a time when tbe US 
did not perceive Third World 
countries as serious potential 
aggressors. 


In 1983. engineers at the 
University of Washington were 
contracted by the US Army to 
build a small 100W engine to 
power a compressor operating 
an air-conditioner, all con- 
tained in a 201 b back-pack. 
Three engines, which used 
slightly more than one pint of 
diesel fuel during a 10-hour 
operating period, were sup- 
plied, one complete and two 
almost complete, before the 
project was shelved. 

Using external combustion 


the engineers produced an 
engine that was 2.6 times 
more efficient than a compara- 
ble Internal combustion 
model It was almost silent in 
operation, vibration-free and 
had a low infra-red signature. 

The US Army has recently 
revived the project and a grant 
of $50,000 h as been awarded to 
Stirling Technology of Rich- 
land, Washington, which took 
over the work of the univer- 
sity unit Mr Fred Allen of the 
DS Army Natick Research, 


Development and Engineering 
Centre, Massachusetts, said It 
hoped to capitalise on the ear- 
lier wash. He expects that a 
second grant of $500,000 will 
be made to complete a pilot 
unit if fee first phase is sue- 
cessfuL 

Of the original project. Pro- 
fessor Mark Holtzapple. who 
worked at Natick between 
1983 and 1986, said engineers 
managed to overcome 
“extremely difficult technical 
obstacles. All the Army could 


see was that there were prob- 
lems. They couldn’t see how 
for we had came." 

In addition to protecting sol- 
diers on tbe battlefield, Prof 
Holtzapple said there was a 
logistical advantage in using 
fee equipment For each pound 
of fuel used for the engine a 
soldier requires 201b less 
water in desert conditions. 

US marines in the Gulf are 
having to drink 501bs of water 
each day - almost five gal- 
lons - to avoid dehydration. 


WE ARE DEFINITELY 

NO ORDINARY 
FORESTRY COMPANY. 


Today’s SCA is no low-technology basic industry, 
surfing on the wave of a booming international 
pulp market. If that was your idea of us, you 
would run the risk of missing an interesting share 
on the market: SCA. 

We are the largest private forest land owner in 
Europe. We have efficient pulp and paper mills, 
and vast hydro energy resources. But our most 
valuable asset is our world-leading knowledge of 
wood fibre technology. And that is what we make 
use of when we develop highly refined products. 

In Europe, our home market, the compe- 
tition is getting tougher. At the same time, * 
new opportunities emerge. A large, coher- M 
ent market is being created, favouring 


large-scale producers. We benefit from acqui- 
sitions as well as from self-generated growth. 
Reedpack is our latest significant addition. Al- 
most two-thirds of our sales now consist of con- 
verted and consumer-oriented products. 

The market is eager for new and better pro- 
ducts. Four areas - healthcare, hygiene, distribution 
and information - are growing fast, and we through 
them. We are active in these markets through three 
business areas. They are our spearheads into the 
1990s: Hygiene — Molnlycke, Packaging and 
Graphic Paper. 

• Our renewable resources are cultivated and 
j|» put to use by our business areas Forest & 

' 1, Timber and Energy -BAKAB. 



SCA 


If you want to know more about SCA and our business strategy, 
order your copy of our 1989 annual report by calling +46-60193000. 
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Cambodian PM 
and Sihanouk 
agree to talks 

By Claire Bofderson in Jakarta 




T ALK S on ending 1 11 years of 
war in Cambodia are poised to 
go ahead in Jakarta after a 
last-minute change of minri by 
Prince Sihanouk, leader of the 
resistance forces, and Prime 
Minister Hun Sen, who have 
both _ reversed their earlier 
positions and decided to 
attend. 

Although Hun Sen’s decision 
was announced within hours of 
Prince Sihanouk’s, western 
observers believe it is likely 
that a US announcement on 
Wednesday that it is to hold its 
first direct t alks with the 
Phnom Penh government also 
contributed to the Cambodian 
Premier's shift of position. 

The prospect of being cred- 
ited with greater legitimacy by 
Washington has offered him a 
stronger hand at the talks. 

Prince Sihanouk is appar- 
ently going in response to a 
personal invitation from Indon- 
esia President Suharto. But he 
has indicated that he will not 
participate directly in the 
talks, which are to bring 
together all three of the Cam- 
bodian resistance factions and 
the Phnom Penh government. 

Prince Sihanouk has handed 
leadership of his Fund pec fac- 
tion to his son Prince Ranar- 
iddh, who is in Jakarta. 

Hun Sen had said earlier this 


week that he would attend the 
meeting only if Prince Sihan- 
ouk was present, bat the 
Prince's change of mind 
appears to have deprived the 
Cambodian Prime Minister of 
that excuse and he is expected 
to arrive in Jakarta today. Also 
expected in the Indonesian cap- 
ital is a French delegation 
which will co-chair the meet- 
ing with Mr All Alatas, the 
Indonesian Foreign Minister. 

The main purpose of the 
meeting is to decide the compo- 
sition and function of a 
Supreme National Council 
which would be Cambodia's 
sovereign body in the run-up to 
United Nations supervised 
elections and which would 
effectively replace Hun Sen’s 
existing government. 

Also under discussion will be 
the details of the documents 
agreed by the five permanent 
members of the UN Security 
Council in New York last 
week. After this accord, under 
which virtually all Cambodia’s 
adminis tration will be run by 

the UN, it had seemed that the 
Hun Sen government was to 
lose the most out of the four 
factions. The US move may 
have indicated to Phnom Penh 
that there are to be some com- 
pensations for going along 
with the plan. 


in refuses to confirm 


__ progress on Beirut hostages 

veai By Robert Maultiner, Diplomatic Correspondent 


STRONG reports from Beirut 
that three British hostages 
held in Lebanon, including Mr 
Terry Waite, the Archbishop of 
Canterbury's special envoy, 
would be freed later this 
month, remained unconfirmed 
in London yesterday. 

"We would obviously be 
delighted if these reports are 
true,” a British Foreign Office 
official said. “But there have 
been many such reports in the 
past which have turned out to 
be unfounded." 

Notwithstanding official cau- 
tion, the reports of the early 
release of the hostages 
appeared to be unusually well- 
sourced. Reuters news agency 
quoted "a senior Moslem offi- 
cial" in Beirut as saying that, 
"If all goes well, Mr John 
McCarthy, Mr Jack Mann and 
Mr Terry Waite will be 
released in September." 

The report was also con- 


firmed by a senior pro-Iranian 
source in Beirut The Moslem 
official said that high-level con- 
tacts between the British and 
Iranian governments, which 
were being conducted outside 
Lebanon, had reached their 
“ final stages”. The release of 
the hostages would be the 
result of these talks. The Brit- 
ish government has refused to 
confirm the existence of such 
secret negotiations 
The pro-Iranian spokesman 
said that one British hostage 
would be freed in a first step, 
to be followed by the other two 
after London had returned “the 
goodwill gesture.” Pro-Iranian 
extremist groups In Lebanon 
are currently holding 12 west- 
erners, Including six 
Americans, two West Germans 
and one Italian. Mr Brian 
Keenan, an Irish hostage who 
also held a British passport, 
was freed last month. 


Protests mount against 
IMian job reservation 


By K.EC Sharma in New Delhi 

THERE WAS violence in many i 
E ndian states yesterday with j 
students and others agitating i 
against the government’s deci- ! 
sion to reserve jobs for i 
deprived sections of the popu- 
lation trying to close shops and ■ 
halt traffic. < 

In Delhi, more than 70 people 
were injured as agitators and 
police fought near the univer- 
sity and other parts of the capi- 
tal when students attacked 
buses in an attempt to stop 
people from going to work. i 

The agitators were trying to 
disrupt the capital as part of 
the movement that forced the 
local administrations last week 
to close schools for a month. A 
rally by students and farmers i 
is planned in New Delhi today. . 

The “close Delhi" movement 1 
yesterday was partly success- 
ful and most shops in the capi- 
tal and business centres 
remained closed for the day i 
although nearly all offices 
functioned normally. 

Similar moves to block traf- i 
fic and train movement were 


made in several other towns, 
including Chandigarh, the 
common capital of Punjab and 
Haryana states, as well as 
towns in Bihar in the east, 
Uttar Pradesh and Haryana In 
the north and Andhra in the 
south. 

The government led by Mr 
VJP. Singh Is determined to go 
ahead with its decision to 
reserve 27 per cent of govern- 
ment jobs for so-called back- 
ward castes. Several state gov- 
ernments are opposed. 

The allocation, which is in 
addition to the 22£ per cent 
which under the Indian Consti- 
tution is already reserved 
reserved for the "scheduled 
castes" of untouchables, is lim- 
ited to jobs in central govern- 
ment offices and public sector 
undertakings. 

The Prime Minister suffered 
a setback yesterday when the 
government of the northern 
state of Himachal rejected the 
Mandal Commission’s report 
on which his decision to 
reserve the jobs was based. 


Pakistan election scheduled 


PAKISTAN’S Election 
Commission yesterday spelt 
out the schedule for national 
parliamentary elections in 
October that follow the dis- 
missal last month of Prime 
Minis ter Benazir Bhutto and 
her government. Renter 
reports from Islamabad. 

The ability of election candi- 
dates to stand can be chal- 
lenged by any voter. Previ- 
ously only other candidates 
could object, but a special ordi- 



Both sides claim first talks a success despite failure to narrow differences 

Two Koreas agree to further meeting 


nance Issued by President Ghu- 
iam Ishaq Khan after the sack- 
ing opened the process. 

Nominations begin today, as 
legal procedures continue 
aimed at having senior figures 
in Ms Bhutto's government dis- 
qualified from public office on 
charges of corruption or abuse 
of power. 

Three former ministers were 
charged this week before spe- 
cial courts, apd more are 
expected to follow. 

CANADA 
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By John Ridding in Seoul 

THE highest-level talks ever held between 
North and South Korea ended yesterday 
with little progress on resolving differences 
but with an agreement to hold further nego- 
tiations next month in Pyongyang, the 
North Korean capital. _ _ 

During the last working day of Ote Seoul 
meetings Mr Roh Tae Woo, the South Kor- 
ean President, also called for an early sum- 
mit mppt fog with President Kim II Sung, 
ruler of North Korea since the peninsula 
was divided in 1945. 

Despite failure to narrow differences on 
the issues erf arms reduction, bilateral eco- 
nomic ?nd personal exchanges and member- 
ship of the United Nations, both sides 
expressed satisfaction with the outcome of 
the prime minis terial level meeting. 

• South Korea's President Roh Tae Woo 
deft) with Mr Yon Hyong Muk, prime 
minister of North Korea in Seen! 


Mr Ahn Byong Soo. the North Korean 
s p pfres ynan , said: “The fact that we can hold 
such high level talks is itself a great suc- 
cess.” Similar sentiments were expressed tjy 
South Korean officials who described the 
four day talks as an important step in 
improving North-South relations. 

President Roh issued his call for an early 
summit during a private meeting with wir 
Yon Hyong Muk, the North Korean Prime 

^■T^solve effectively pending issues 
between the South and the North, the top 
leaders of both sides should meet as soon as 
possible and set the framework for mutual 
cooperation," Mr Roh said. 

His meeting with Mr Yon was first tune a 
South Korean leader has received an official 
representative of the communist North Kor- 
ean government 

Mr Yon conveyed greetings from Presi- 
dent Kim. He said the North Korean leader 


believed unification of the peninsula 
-should not come by means rfror bmby 
peace” and that “through »»etingsllhe base 
^unification can be brought about” . 

During negotiations earlier in the da*Mr 
gang Ydung Hoon, the South Korean Prune 

Minister, pressed **1? 

agreement on an eight-point plan to 
Improve bilateral relations. The failure 
reflected continued differences on several 
important issues and North Koreas reilera- 
a on of controversial demands. 

The North Korean delegati on de man d e d 
the release of ferae d iss ident s imprisoned in 
South Korea for travelling to the north and 
the ry'd of annual military exercises with 
the US. Use North Koreans also said that 
membership of the UN should he on the 
basis (rf shared seat or after reunification 
- positions rejected by the South as unreal- 
istic. 


Australian 
Government 
to sell stake 
in airlines 

AUSTRALIA'S Labor 
government has decided to sell 
at least 49 per cent of Qantas, 
its international airline, and 
Australian Airlines, the state- 
owned domestic carrier, 
according to Mr Bob Hawke, 
the Prime Minister, Reuter 
reports from Canberra. 

He told reporters the gov- 
ernment would also expose 
Telecom Australia, the domes- 
tic telephone utility, to compe- 
tition. 

“The government has agreed 
to sell an equity stake in Aus- 
tralian Airlines and Qantas,” 
Mr Hawke said, adding that at 
least 49 per emit of each air- 
line would be sold. 

Speaking after a cabinet 
meeting, he said final details 
of the sell-off of state assets 
would be decided before a spe- 
cial meeting of the Labor 
Party on September 24. 

The party, under Its consti- 
tution, has to agree formally 
to fundamental changes in 
party doctrine, which in the 
past has opposed privatisation. 

Mr BUI Dix, the Qantas 
chairman, said earlier yester- 
day that if the government 
agreed to a partial Qantas 
sell-off, he expected stakes to 
be bought by Japan Air lanes, 
Lufthansa, British Airways 
and American Airlines. 

The cabinet had before it 
plans to sell all of Australian 
Airlines, 49 per cent of Qantas, 
and merge Telecom with OTC, 
the country's international 
phone carrier . 

The plan was for the state's 
debt-ridden Aussat satellite 
company to be sold to form the 
basis of competition to a 
merged Telecom/OTC. Mr 
Hawke would confirm only 
that Aussat would be sold. He 
said there would need to be 
farther discussions within the 
government, the party and 
with tiie Australian Connell ol 
Trade Unions before a final 
decision was made on all 
issues. 

There was resistance within 
the cabinet to the total sale of 
Australian Airlines, which 
will have some restrictions on 
foreign ownership placed on it, 
according to party members. 

Mr Hawke expected the 
issue of Telecom, which will 
stay in government contra], to 
be decided next week and that 
the airline issue would be 
decided nearer to September 
24. 

The overall Issue has split 
the party, with left-wingers 
preferring only limited privati- 
sation. 

Philippine base 
talks to resume 

By Greg Hutchinson at 
Clark Air Base, Philippines 

FIVE-DAY talks on the 
continued US military pres- 
ence in the Philippines are due 
to resume in Manila on Sep- 
tember 17. The Philippines has 
issued a notice terminating 
the lease of the US facilities, 
from September next year. 

Under the Philippine consti- 
tution, any extension would 
need to take the form of a 
treaty ratified by two-thirds of 
the Senate. About half the sen- 
ators say they are opposed to 
the US bases. 

The US occupies two large 
bases - Subic naval facility 
and Clark Air Base - and four 
smaller ones. Clark is about 50 
miles north of the capital. 


Demands grow for free Ivory Coast elections 


By Julian Ozarme in Abidjan 

SOLDIERS and riot police used 
teargas and batons to disperse 
protesters yesterday as several 
hundred people demonstrated 
in central Abidjan for free elec- 
tions after 30 years of one- 
party rule in the Ivory Coast 
The demonstration, the sec- 
ond in a week to be broken up 
by security forces in the West 
African country, marks a mood, 
of confidence among the flour- 
ishing political opposition that 
the "old man", as President 
Felix Houphouet-Boigny is 
known, has lo6t his iron grip 
and that his regime, beset with 


economic problems, is 
approaching its twilight days. 

Throughout the morning 
near the government’s admin- 
istrative building and city hall, 
soldiers armed with semi-auto- 
matic weapons threw teargas 
canis ters into the crowds. Dem- 
onstrators flashing the tWO-fin- 
gered democratic salute ran 
through the streets ebased by 
groups of riot police In helmets 
and bullet-proof vests. 

The demonstration was 
called in an attempt to force 
the government to respond to 
demands for a national confer- 


ence of all political groups to 
decide rules for the presiden- 
tial. parliamentary and munici- 
pal elections due to take place 
over the next four months. 

Its timin g was designed to 
give maximum political embar- 
rassment to the government 
before a visit by Pope John 
Paul which starts Sunday. 

Economic malaise - caused 
by tumbling world cocoa and 
coffee prices, an unserviceable 
external debt of $15bn. and 
excessive government expendi- 
ture - has unleashed a wave 
of protests this year. 


In the face of pressure 
within the country from Stri- 
king workers ana students, 
and externally from France 
and donor countries, the presi- 
dent reluctantly agreed In 
April to legalise opposition 
political parties. 

But opposition groups claim 
that elections organised by the 
government would be fraudu- 
lent They are threatening to 
make the country ungovern- 
able through a campaign of 
civil disobedience unless the 
President responds positively 
to their call for free elections. 



A dustbin lid for a shield, a gang member 
prepares to throw a petrol bomb at police 
as further clashes in Soweto, South 


Africa’s biggest black township, left four 
dead. President F.W. de Klerk said, mean- 
while, he would give “favourable consid- 


eration" to a Dutch government invitation 
to mate an official visit, the first by a 
South African leader in about 40 years. 


Top officers 
to be retired * 
in Nigeria 

By William Keeling in 

Lagos 

PRESIDENT Ibrahim 
Babangida has begun a 
restructuring of the Nigerian 
armed forces, retiring 22 senior 
air force officers with parallel 
action expected in the army 
and navy. The moves follow a 
government reshuffle in which 
nine minis ters were replaced. 

An overhaul of the armed <9 
forces was expected following a 
failed coup attempt in April. 

Mr Babangida has criticised 
the military for having "dra- 
matically failed” in their task 
of safeguarding the nation. 

He said that a restructuring 
“mast include a drastic reduc- 
tion in the personnel of the 
armed forces”. Their exact size 
is unclear with estimates rang- 
ing from 100,000 to as many as 
2SO.OOO. 

The air force officers retired 
were all air vice marshals and ; 
air commodores, ranks eqtrtva- 4 
lent to two and one star gener- 
als in the army. They Include 
the officers commanding 
Nigeria's four main air force 
units as well as three current 
government ministers (who 
retain their portfolios) and two 
former government ministers. 

TCie retirements are in keep- 
ing with Mr Bahangfda's Inten- 
tion to demilitarise his govern- 
ment and de-politicise the 
armed forces. 

Multi-party rally 
planned for Lusaka $ 

The largest political gathering 
since Zambia’s independence 
in 1964 is expected to take 
place tomorrow at a rally in 
Lusaka organised by the Move- 
ment for Multi-party Democ- 
racy, Mike Hall reports from 
Lusaka. 

Since it was formed in July 
the movement has demon- 
strated a large following. Thou- 
sands have turned out to ral- 
lies throughout the country as 
more prominent Zambians 
have declared their support for 
a multi-party system. 


Young Japanese unwilling to be soldiers 

Self Defence Forces are trying to revamp their image. Michiyo Nakamoto reports 


T HIS summer the accom- 
panying, curious poster 
appeared on public bul- 
letin boards throughout Japan. 
A young couple in matching, 
Chinese-style black pyjamas 
and similarly trendy black slip- 
pers smile pleasantly as they 
stand side by side, their hands 
almost, but not quite, touch- 
ing. The young man is r aising 
the other hand to his ruffled 
hair in what looks very much 
like a sleepy salute. 

The composition suggests 
that this may be an advert for 
a wedding ball, or perhaps 
even a campaign against AIDS. 
But the caption on the side in 
bold red characters asks, “Can 
you take peace for granted?” 
revealing that this is In fact a 
recruiting advert. 

Japan’s Self Defence Forces 
(SDF) are trying desperately to 
revamp their image and 
encourage more young Japa- 
nese to enlist. In an age of 
diminishing military prestige 
and with companies of all sizes 
and nationalities competing 
frantically for graduates in the 
booming Japanese economy, 
the SDF are facing a losing bat- 
tle for the best and the bright- 
est of the nation’s youth. 

The Gulf crisis, which has 
sparked calls for a military 
contribution from Japan, could 
deal the SDF a serious blow as 
It embarks on an effort to 
soften Its image and attract 
new recruits. The number of 
applicants to the SDF, the mili- 
tary arm of the Japan Defence 
Agency (JDA), has been fa l lin g 
steadily over the years. 

“The recruitment of male 
private second class person- 
neL.. has become more difficult 
every year," the JDA reports in 
its booklet Defence of Japan 
1989. Campaigning through its 
SO liaison offices across the 
country, the SDF have lust 
about been able to meet their 
recruitment target of about 
26,000 a year. 

"Values have changed, 
laments Maj Yasuo Muraoka. a 
public affairs officer for the 


Soviet President Mikhail 
Gorbachev will visit Japan in 
April in an effort to smooth 
relations strained by a terri- 
torial dispute dating from the 
end of the Second World 
War, AP reports from Tokyo. 
Mr Ednard Shevardnadze, 
Soviet Foreign Minister, and 
Mr Taro Nakayama, his Japa- 
nese counterpart, discussed 


the issue of the Kurile 
Islands during two days of 
talks, but tiie gap between 
the two countries remained 
wide, a Foreign Ministry offi- 
cial said. But after more 
talks yesterday, they signed 
agreements for Mr Gorba- 
chev's visit. The two coun- 
tries have yet to sign a peace 
treaty after the war. 





Japan Air Self Defence Force. 
Few of affluent Japan's pam- 
pered youth are attracted to 
the images of strenuous physi- 
cal training and rigid rules 
that the military conjures up 
in most minds. Young people 
know that there are easier jobs 


elsewhere. 

Even those who do sign up 
tend to have a casual attitude 
to enlisting. Many hardly see 
their decision as a lifelong 
commitment The SDF are suf- 
fering from a phenomenon that 
Is causing headaches in civil- 


ian society as well - the coming 
of age of the shinjinrui ; the 
new generation of young Japa- 
nese who have puzzled their 
elders by their lack of a sense 
of duty or commitment to any 
organisation. 

“The new generation is dis- 
passionate,” says Maj 
Muraoka. “It’s not that they 
don’t work, but they pay more 
attention to their own feel- 
ings." And If their feelings tell 
them that they don’t fit into 
the military they are likely to 
quit The number of dropouts 
has increased, says Maj 
Muraoka, just as the number of 
initial applicants has fallen. 

Many join to obtain specific 
skills that they may use in 
civilian jobs. "It's almost as if 
they were taking on a 
part-time job," exclaims Maj 
Muraoka. 

Take the case of Mr Masaaki 
Hirai, a young trainee at the 
Air Self Defence Force's Kuna- 
gaya air base. Mr Hirai joined 
the Air Force when he failed to 
enter.the pilot training college 
after graduating from high 
school in south-eastern Japan. 
"I would like to become a pilot, 
but rm not restricting myself 
to Hying fighter jets,” he says 
quite frankly. 

In a country that has 
renounced all offensive mili- 
tary activity, the SDF are not 
necessarily associated with 
images of combat but is seen 
as a place where people go to 
work because they have few 
other choices. 

The young recruits them- 
selves do not appear to have 
high expectations of the 
defence forces either. In an age 
of nuclear weapons, a mili tary 
that has such limited capacity 
can only be “like a tranquilliser 
for the people," as one young 
trainee at Kumagaya put it. Mr 
Kntsuharu Suzuki, who joined 
the SDF alter failing his uni- 
versity entrance exam, says 
openly: "If we are attacked, I 
don't think we will last.” 

Military officials accept that 
their young recruits are hardly 


concerned about their role in 
defending the country. “Even 
after training, our recruits do 
not develop the concept of 
nation that is seen, for exam- 
ple, in the UK," says Lt Col 
Koichi Nakamura, director of 
general affairs at Kumagaya. 

The more pressing concern 
for them is how to encourage 
the young recruits to stay in 
the military once they have 
joined. Discipline In the home 
is fading in Japan and the 
rules and regulations of mili- 
tary life seem harsh to many of 
the young recruits. For many 
of the new trainees, it will be 
the first time they are required 
to look after their own belong- 
ings or even to greet someone 
properly. 

Moral support from their 
instructors and a strong feeling 
of belonging to a tightly knit 
group go a long way in helping 
the young recruits adjust to 
their new lifestyle. Neverth* 
less, the SDF have suffered 
their share of defections. “The 
number of trainees who quit 
has risen,” says Maj Muraoka, 
"and their attitude to quilting 
is more casual." 

So far, the JDA has not felt 
the need to demand payment 
for the education of staff who 
leave after training. "The large 
number of pilots who quit after 
millions have been spent on 
their training has been a prob- 
lem, but with the exception of 
medical students, trainees are 
not required to pay for then- 
education," says a JDA official. 

For the time being, attract- 
ing more applicants to begin 
with, seems to be the first pri- 
ority. Along with the softer, 
more inviting look of this sum- 
mer’s campaign poster, the 
SDF have adopted a lighter 
logo in fancy script. 

The JDA has also taken the 
unusual step of agreeing 
co-operate in the production ol 
a commercial film to be 
released In cinemas this win- 
ter. Appropriately, or perhaps 
wishfully, the b™ Is entitled 
Best Guy. 
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Treuhand to rule 
this month on fate 
of 300 companies 


By Davkt Goodhart in Bonn 

THE FIRST 300 of East 
«®nnany*s companies to be liq- 
uidated will be named later 
this month, according to Mr 
Wolf Sr.h&de, an nfnpiai of the 
Treuhand body which owns 
most of East German industry. 

Among the first wmiiiriatM 
for liquidation, according to a 
report in the ma gazine Wirt- 
sc hafts Woche, will be the 
giant chemical concerns Leona 
and Bona, the whole of the pot- 
ash and copper industries, the 
camera-maker Pentacon and 
the Microelectronics Kombinat 
in Erfurt 

Mr Detlev Rohwedder, the 
new chief executive of the 
Treuhand, has said that at 
least 1,000 of the 8,000 larger 
companies under Treuhand 
control will have to be liqui- 
dated. 

To promote the survival of 
companies, the East German 


Volkskammer (parliament) 
agreed on Wednesday that the 
corporate sector's old debts - 
which together mount to 
DMKJ6bn (£35 bn) - should be 
waived in cases where they are 
a hindrance to takeover or 
renewal. The Bonn Finance 
Ministry has hitherto rejected 
a widespread debt forgiveness 
bat is under increasing pres- 
sure to change its mind. 

By the end of September, 
East German companies will 
have received another DM29bn 
in new credits, backed by the 
Treuhand. But, according to 
Mr Schode. the investment cli- 
mate In East Germany is grad- 
ually improving and interest in 
buying companies from the 
Treuhand Is increasing. “We 
are in concrete talks with 100 
investors and contracts worth 
several billion D-Marks are in 
the pipeline," he said. 


No accord on cost 
of troop withdrawal 

By David Goodhart in Bonn 


WEST GERMANY and the 
Soviet Union failed yesterday 
to agree the financial terms of 
a treaty regulating the with- 
drawal of 380,000 Soviet troops 
from East Germany. The issue 
will now be referred to Chan- 
cellor Helmut Kohl and Presi- 
dent Mikhail Gorbachev and 
could conceivably delay the 
winding-up of the “2 pins 4 M 
talks scheduled for September 
12 . 

The Soviet Union is request- 
ing more than DMIObn (£32bn) 
for the continuing cost of sta- 
tioning troops in East Ger- 
many, withdrawing them over 
the next four years, and con- 
structing 4m square metres of 
new housing space for them in 
the Soviet Union. 

An eight-point outline treaty 
an the troop withdrawal was 
agreed early yesterday 
between Mr Theo Waigel, the 
Bonn finance Minister, and Mr 
Stepan Sitary an, the Soviet 
Deputy President, in which 
Bonn agreed in principle to 
pay money into a joint fond to 
finance the withdrawal. 

Bonn, however, did not 
accept Soviet proposals on how 
much money should be placed 
in the fond and rejected the 
Soviet demand that Bonn 
should pay for half of the 


planned new housing. Also 
unresolved was the question of 
Soviet debts of DMIObn with 
East Germany. 

Western diplomats believe 
that the Soviet Union is trying 
to take advantage of the tight 
deadline in concluding the “2 
pins 4" talks to squeeze as 
much money as possible out of 
the Germans. 

Moscow may also demand a 
ransom, according to diplo- 
mats. for dropping its objection 
to signing away four-power 
rights until the “2 plus 4" docu- 
ment Is ratified by the all-Ger- 
man parliament to be elected 
on December 2. The Germans 
and the western allies want 
German unity and German 
sovereignty to be resolved 
together on October 3 and are 
opposed to the Soviet demand 
for a temporary extension of 
four-power rights until the all- 
German parliament meets. 

• It is increasingly likely that 
President George Bush and Mr 
Gorbachev wUl attend the 
unity celebrations on October 
3, if the crises in the Gulf and 
the Soviet Union allow. Presi- 
dent Francois Mitterrand of 
France and Mrs Margaret 
Thatcher, the British Prime 
Minister, are also expected to 
attend. 


Soviet President to be 
invited to visit Nato 


NATO plans to invite President 
Mikhail Gorbachev to its head- 
quarters in December, but 
France is blocking two other 
western initiatives designed to 
put a formal end to the Cold 
War, Renter reports from 
Brussels. 

It is understood that Mr Gor- 
bachev is to be asked to attend 
a scheduled meeting of Nato 
foreign ministers on December 
17 and 18, and the gathering 
will almost certainly be turned 
into a summit of alliance lead- 
ers. 

“The Soviets will be sounded 
out informally first and then it 
will be official," said an official 
who asked not to be identified. 
“We reached agreement at a 
meeting yesterday." 

Foreign minis ters from the 
Warsaw Pact, Nato's erstwhile 
foe, have visited the Western 
alliance headquarters, but Mr 
Gorbachev's presence would 
set the seal on a new era of 
east-west relations. 

At Us London summit two 


months ago, Nato proposed a 
joint declaration of peace 
between its 16 members and 
the seven members of the War- 
saw Pact and allowing Soviet 
and eastern European diplo- 
mats to have contacts with the 
Brussels headquarters. But the 
French have insisted all 35 
members of the Conference on 
Security and Cooperation in 
Europe should be party to the 
declaration. They also insist 
only one diplomat from each 
Warsaw Pact country be 
allowed access to Nato. 

All other Nato members 
agreed the joint declaration 
should be limited initially to 
Nato and the Warsaw Pact and 
that each eastern European 
country could have three or 
four diplomats liaising with 
Nato. 

A meeting of Nato ambassa- 
dors on Wednesday failed to 
resolve the issue and brought 
angry calls from Britain and 
the Netherlands for the French 
to back down. 


Polish union’s leaders fall out over the Solidarity symbol 


SOLIDARITY'S distinctive red 
logo, which Dashed across 
world television networks In 
1980 and guided eastern 
Europe's first Independent 
trade union to power, was 
yesterday at the centre of a 
bitter dispute between the 
Polish movement's founders, 
writes Christopher Be bins ki in 
Warsaw. 

By a narrow majority, 
Solidarity’s national 
leadership voted to deprive 


Gazeta Wyborcza, once the 
movement's leading 
newspaper, of the right to use 
the Solidarity symbol. 

The vote is now certain to 
deepen the rift between Mr 
Lech Walesa, the movement’s 
leader, and Mr Adam Michnih, 
the newspaper's editor. Mr 
Mlclmlk, a sharp critic of Mr 
Walesa’s political ambitions. 
Is one of the founders of 
ROAD, a Solidarity splinter 
group which was set up in 


July to counter Mr Walesa’s 
bid far the state presidency. 

More significantly, the vote 
now formalises the political 
split which is likely to run 
right through the Solidarity 
movement, from the 


parliamentary group and local 
civic election committees, to 
the heart of the 2m-strong 
union. 

The motion, which won the 
support of 26 delegates, stated 
that Gazeta Wyborcza 
“published biased articles 
which aimed at discrediting 
and ridiculing chairman 
Walesa" and that it did not 
serve the interests of the 
Solidarity union. 

There were 21 votes against 


and 12 abstentions. _ Ms 
Barbara MaJak, the union s 
spokesperson, resigned m 
protest at the decision- 

Gazeta Wyborcza, which has 
a print run of 350,000, was set 
up as a mouthpiece for the 
Solidarity opposition in the 
mn-ap to last June’s elections 
which led to the fall of the 
Communist government. 

Yesterday the paper 
appeared for the first time 
without the Solidarity logo on 


its masthead, saying in an 
editorial: “We are not 
convinced the national 
committee has the exclusive 
right to our common symbol. 
But the respect in which we 
hold the union and its 
leadership means that we wUl 
not argue the case.” 

The paper says It is 
committed to “telling the 
truth . . . this is how we 
interpret our fidelity to 
Solidarity’s ideals.” 


Huge investment in agriculture fails to 
put bread in Soviet Union’s food stores 


By Anthony Robinson in Moscow 



Riedl: dollar worries 


German 
concern on 
Airbus 

By Paul Betts, Aerospace 
Correspondent 

FURTHER falls in the value of 
the US dollar would put Airbus 
production at risk, Mr Erich 
Riedl, the West German state 
secretary in charge of aero- 
space, warned yesterday. 

Speaking after a meeting of 
aerospace minis ters from the 
four nations involved in the 
Airbus consortium, he said it 
was urgent for the Airbus 
supervisory board and the four 
partners - France, Britain, 
Germany and Spain - to 
examine all aspects of the dol- 
lar exchange problems facing 
the programme. 

West Germany has proposed 
that Airbus aircraft be priced 
in Ecus, the basket of Euro- 
pean currencies, as a possible 
solution to the problem. Its 
Airbus partners have 
expressed doubts on the Ecu 
plan and Mr Riedl conceded 
yesterday that it was not “the 
perfect answer”. But all ave- 
nues should he examined. 

“Why should Air France buy 
Airbus aircraft in dollars and 
not In francs?" he asked, 
adding that Lufthansa could 
buy them in D-Marks and Brit- 
ish Airways in sterling. 

Mr Riedl’s comments reflect 
the growing concerns of the 
European aerospace industry 
over the low dollar. Mr Jean 
Pierson, the Airbus chair m a n , 
and Mr Henri Martre, the 
chairman of Aerospatiale, the 
French state-owned aerospace 
group, both attacked the US 
exchange rate policy at the 
Farnborough Air Show earlier 
this week, arguing the low dol- 
lar was distorting trade. 

The dollar exchange rate has 
intensified the long-running 
t ransatlan tic controversy over 
government support for the 
industry. However, European 
aerospace ministers claimed 
progress had been made and 
said they wanted the dispute 
resolved soon. 

The US continues to object 
especially to West German 
state support for Airbus. Bonn 
argues this is necessary to 
enable the transfer of Deutsche 
Airbus to the private sector as 
the US earlier demanded. Mr 
Riedl also said yesterday that 
the US industry continues to 
receive heavy indirect support 
from its government. 

Mr Peter Lilley, the UK 
Trade Minister, said the four 
governments had asked the 
supervisory board to pursue 
the review of the Airbus struc- 
tures and management to 
make them more efficient 


“OUR FARMS need tractors 
like this” said a front-page 
Pravda Headline this week over 
a photograph of two engineers 
putting thp finishing touches 
to a scale model of the perfect 
Soviet tractor. 

The implication was that, 
with more investment In better 
machines, the decades-long 
Soviet agricultural crisis could 
be solved. 

But this year, when record 
grain and other crops are 
coinciding with empty bread 
shops for the first time in 
living memory, the problem is 
not how to increase output but 
how to make sure it reaches 
the consumer before rotting in 
the fields or in the distribution 
system. 

For decades successive 
Soviet leaders have thrown 
billions of roubles at the state 
and collective farms created by 
Stalin. Every year the food 
sector absorbs 17 per cent of 
total Soviet investment with 


By Quentin Peel in Moscow 

PRESIDENT Mikhail 
Gorbachev has ordered the 
Soviet Ministry of Defence to 
provide compulsory medical 
and life insurance for soldiers 
and recruits killed or injured 
in accidents and civil distur- 
bances. 

The move is designed to 
head off growing discontent, 
both wi thin army ranks and in 
the Soviet public at large, over 
bullying anti sloppy discipline 
in military ranks, and at the 


THE POLISH authorities plan 
to give away a major share of 
state-owned industry to their 
own citizens in an attempt to 
speed up privatisation in the 
light of meagre domestic capi- 
tal resources and qualms 
about foreign domination of 
the economy. 

This follows lengthy inter- 
nal government discussions on 
how to transfer ownership 
away from the state. 

Ihe details are expected to 
be unveiled by Mr Leszek Bal- 
cerowicz, the Finance Minis- 
ter, at a meeting this weekend 
In the Krosuo glassworks in 
south-east Poland. 

The Krosno works, which 
employs 6,500, will be one of 
over 40 companies due to be 
offered for a straight sale over 
the next 15 months. It will be 
privatised by Schroders, the 
UK investment bank, after a 
valuation by accountants 
Moore Stephens financed by 
British government aid funds. 

However, in its privatisation 
programme, the state also 
intends to introduce a system 
of share vouchers. These wifi 
be Issued free to the population 
as a means of disposing of up 
to 30 per cent of the value of a 
further 100 en te r pr ises, while 
the state win, at least initially. 


pathetically little to show for 
ft 

Output has certainly 
increased. Grain production 
oyer the second half of the 
eighties was 15 per cent higher 
than in the first half and meat 
output rose 19 per cent, 
according to Ms Karen Brooks, 
a leading US expert on Soviet 
agriculture. 

But little was done to curb 
wastage on a grand scale, 
demand rose much fester than 
supply and the transport and 
distribution system remained 
primitive. 

As a result, artificially low 
prices (food subsidies soared 
170 per cent over this period) 
coupled with higher monetary 
Incomes, led to longer queues 
and greater consumer 
dissatisfaction. 

This week, as the ou tlines of 
plans for the private-enterprise 
economy of the future 
appeared in Izvestia, the food 


use of regular troops to police 
race riots. 

Soldiers’ mothers demon- 
strated In Red Square in July, 
claiming that 15,000 recruits 
had died in the army since 1985 
- more than had been trilled 
in the 10 years of the Afghan 
war. 

The backlash against con- 
scription, and against the use 
of untrained troops in civil dis- 
turbances, has infected not 
only outlying republics like the 


retain a 40 per cent share.' The 
ways in which vouchers can be 
turned into paper are still 
being worked out 

The remaining shares will 
he sold at a discount to 
employees as well as sold, or 
allocated, to domestic institu- 
tional investors. 

In addition, other factories 
are to be “commercialised”, 
with the state retaining full 
ownership but calling in 
banks, investment and insur- 
ance fonds to manage them. 

Officials hope this method 
will get around controversial 
and time-consuming valuation 
procedures. At the same time, 
it would free company man - 
agement from interference by 
the government and workers' 
self-management councils. 

According to government 
sources the three methods, 
sale, distribution and transfer 
of management, could account 
for 50 per cent of total indus- 
trial output by the end of next 
year. 

Privatisation legislation 
passed in July requires the 
Government to present its pro- 
gramme to parliament by the 
end of this month. Foreign 
investors may purchase up to 
10 per cent of the shares in 
any company. 


potentially most dangerous 
form: a bread shortage. 

Three months ago the 
Government's plan to triple the 
price of bread and other basic 
foods as part of the ill-fated 
reform programme put forward 
by Mr Nikolai Ryzhkov, the 
Prime minister, was torpedoed 
in the Supreme Soviet 

An angry delegate from 
Tadzhiks tan summed up the 
views of many when he cried 
out: “Bread is socialism". As a 
result bread is stfll cheap, but 
it is no longer abundant 

Yesterday, as queues snaked 
through the state-run 
“gastronom" food shops on 
Gorky Street, the heart of the 
Soviet capital, old women 
protested in disbelieving, 
scandalised tones the demise of 
the old informal social 
contract obedience in return 
for cheap bread and subsidised 
necessities. 

Such poverty in the midst of 
harvest plenty is further proof 


Baltics and the Trans-Cauca- 
sus, but also the Russian heart- 
land of the country. 

The decree by Mr Gorba- 
chev, which was published yes- 
terday. orders the Government 
to provide compulsory life 
insurance, financed by the 
ministries of Defence, the Inte- 
rior and Transport, as well as 
the KGB, for all servicemen 
and reservists called up for 
training. 

ft orders the Health Ministry 


By Kerin Hope in Athens 

THE GREEK Prime Minister, 
Mr Constantine Mltsotakis, 
yesterday proposed gradual 
reforms of the debt-burdened 
state pension system, saying 
the problem bad reached 
“tragic dimensions." 

The reforms, to be included 
in a new law under prepara- 
tion, will raise the pensionable 
age for men to 55 and for 
women to 53. 

At present, most public sec- 
tor workers receive a pension 
after 25 years of service, but 
women are eligible after only 
15 years. 

From 1998, the retirement 
age for men will be 60 and for 
women 58, according to the 
proposals, which were drawn 
up after lengthy consultations 
with trade union officials. 

Mr Mitsotakis warned that 
the combination of an ageing 
population and soaring deficits 
at the three main state pension 
funds threatened the Greek 
welfare system with collapse. 

This year’s budget will cover 
a health and pension deficit of 
Dr981 trillion (£3.1bn) or 9 .3 per 
cent of gross national product 
The three pension fund deficits 
will total Dr579bn for 1990, the 
Prime Minister said. 

The Social Welfare Founda- 
tion (1KA), which insures most 


of the disintegration of the 
command economy. This is 
reflected in the refusal of 
collective farmers to sell their 
grain to the state procurement 
agency, despite a virtual 
doubling in the state price. 

Last year state purchases 
were 27m tonnes below the 
86m tonne target and this year 
farmers are even more 
reluctant to supply the state, 
despite an expected record 
harvest of 230m -240m tonnes. 

With nothing to buy in local 
shops for any currency, 
farmers have not even been 
tempted by the offer of partial 
dollar payment to part with 
their crops. 

They prefer to keep it and 
feed it to their livestock, 
leaving the state to turn once 
a gain to imports to fill the gap 
and feed the cities. Despite the 
good harvest the state could 
still have to import around 
30m tonnes of grain again this 
year, US experts believe. 

in ranks 


to guarantee emergency medi- 
cal assistance to servicemen 
“injured in exercises, redeploy- 
ment, (and) fulfilment of spe- 
cial duties.” 

The decree amounts to a 
belated admission by the 
Soviet authorities of the sorry 
state of discipline in the mili- 
tary, with widespread tales of 
racial discrimination, bullying, 
gang warfare, and chronic dis- 
regard for safety regulations in 
soldiers’ training. 


of Greece's 3Rm workforce and 
offers basic health services free 
of charge, will run up a 
Dr386bn deficit this year. 

The farmers’ non-contribu- 
tory pension fund, OGA, and 
the seamen’s pension fund. 
NAT, which ran into difficul- 
ties during a prolonged ship- 
ping crisis in the 1980s, 
account for the remainder. 

Widespread abuse of disabil- 
ity schemes and tax-free pen- 
sions which often exceed the 
employee’s last net salary have 
added to the deficits, according 
to Economy Ministry officials. 

The new measures call for a 
small increase in pension con- 
tributions for both workers 
and employers. 

In addition, pension pay- 
ments for civil servants and 
prescription charges at £KA 
clinics are being introduced. 
The maximum individual pen- 
sion will be restricted to 
Dr280,000 a month - still more 
than double the average Greek 
salary. 

The government also plans 
to encourage better manage- 
ment of pension funds' assets 
by setting up a mutual fund to 
invest proceeds from 
development of the pension 
funds' extensive property hold- 
ings. 


Oil price 
problems 
swept aside 
by Delors 

By David Buchan 

in Brussels 

THE European Community 
should press on with plans for 
monetary union, despite the 
fact that higher oil prices will 
exacerbate- economic diver- 
gences between member states, 
Mr Jacques Delors, the Euro- 
pean Commission president, 
said yesterday. 

Speaking before a key EC 
finance ministers this week- 
end, Mr Delors said that the 
Twelve were now effectively 
ready to start monetary union 
negotiations. 

“Those who argue that more 
preparatory work must be car- 
ried out are half-hearted,” he 
said, tniriTig a till as at 
Mr Karl Otto P6hl, the Bundes- 
bank president, who this week 
urged caution, as at the British 
Government which has been 
fighting to delay the whole 
monetary union project 

Monetary union at the Euro- 
pean level would not produce 
the same shock as it had 
between the two Germanys, he 
said, because it involved “a 
gradual movement” to a single 
currency for the 12 states. 

The spectre of a two-tier 
European monetary union, 
raised particularly by Mr Fdhl 
this summer, was false, Mr 
Delors said. Commission pro- 
posals for economic and mone- 
tary unio n provided the means 
for states to adjust at differing 
speeds, he claimed 

Mr Delors, a French Social- 
ist was addressing an EMU 
conference organised by fellow 
Socialists in the European Par- 
liament He took a direct swipe 
at the majority in his audience 
by telling them that their 
desire for EMU to be accompa- 
nied by further large transfers 
of resources from richer to 
poorer EC states was “a horse 
with no legs”. 

Greece, Ireland and Portugal 
already drew EC money 
amounting to 5.1. 59 and 22 
per cent of their gross national 
products, and trying to 
increase such transfers would 
wreck EMU, he warned 

Mr Jean-Pie rre Cot, leader of 
the Socialists, who form the 
largest single bloc in the Euro- 
pean Parliament, had earlier 
argued that the Gulf crisis had 
reinforced the need for more 
money transfers between pros- 
perous and backward areas of 
the Community. 

This regional issue has 
already sparked a row Inside 
the Commission, with Mr 
Bruce Millan, the British 
Socialist in charge of EC struc- 
tural aid funds, Ms Vasso 
Papandreou from Greece and 
Mr Ray MacSharry from 
Ireland siding with Socialist 
MBps’ views. 


Correction 

ICL 

An inadvertent transposition 
of sentences in yesterday's 
story on the European chip 
industry wrongly attributed to 
ICL the view of the European 
Com m issi o n that it was intoler- 
able for the Community to be 
importing a large amount of 
scientific know-bow. 


crisis took on its deepest and 

Gorbachev tries to quell trouble 


Poles will be given large 
share of state industries 

By Christopher Bobinskf in Warsaw 


reform state pensions 


Top ranking Spanish Socialists declare war on el Guerrismo 

Senior cabinet ministers have had enough of Alfonso Guerra’s stranglehold on the party, writes Peter Brace 


T HE POLITICAL equiva- 
lent of open war has 
broken out over control 
of Spain's ruling Socialist 
Workers Party (PSOE), threat- 
ening to divert Prime Minister 
Felipe Gonzalez from the huge 
task of mitigating the eco- 
nomic effects of the Gulf crisis. 

This war has been brewing 
for a long time and only Mr 
Gonzalez' skills as a peace- 
maker have so far prevented it 
When Mr Miguel Boyer, the 
conservative Finance Minister, 
resigned in 1985 after falling to 
become joint deputy Prime 
Minister, the wound was 
quickly healed. Both his resig- 
nation and tie current infight- 
ing, however, boil down to one 
man - deputy Prime Minister 
Alfonso Guerra - and the 
enormous power he wields in 
the party. 

Mr Guerra, 50, is Mr Gonz- 
alez' oldest and closest political 
associate. The son of poor 
Andalucian parents who had 
11 nhiirimn, he is a self-taught 
and sometimes rough-edged 
neo-Marxist intellectual and 
proved, since the death of 
General Franco in 1975, to be 
easily the most accomplished 
political organiser in the coun- 


try. A strict party disciplinar- 
ian, he has been given almost 
complete control over the 
PSOE by Mr Gonzalez. 

Mr Guerra has scored some 
important successes since foil- 
ing Mr Boyer, most recently 
replacing the premier of Anda- 
lucia with someone more to his 
liking. But ideology plays 
almost no role at all in Spanish 
politics now and el Guerrismo. 
as his strain of politics has 
been dubbed, involves little 
more than trying to place peo- 
ple he trusts into positions 
over which he has control. 

Now, for the first time, 
senior cabinet ministers are 
speaking out openly against 
him. Mr Joaquin Leguina, 
Socialist leader of the Madrid 
regional government, has 
dared to attack the lack of 
intra-party debate, which Mr 
Guerra Is accused of stifling. In 
response, a Socialist appara- 
tchik sympathetic to Mr 
Guerra has suddenly popped 
up to challenge him for the 
part; leadership in Madrid. 

At a reception given by Mr 
Leguina this week, three 
highly regarded ministers, of 
Education, Transport, and Pub- 
lic Administration, turned up. 



along with a member of the 
PSOE central committee, the 
Treasury secretary and the 
president of the Official Credit 
Institute. Two years ago these 
men would have been putting 
their jobs on the line. 

“The press will ask us 


whether we are here to support 
Joaquin Leguina,” said Mr Jose 
Barren, the Treasury secretary, 
at the gathering, “and we are.” 

The ministers have had 
enough of Mr Guerra’s stran- 
glehold on the top e chelons of 
the party, whose officials wil- 


fully contradict government 
policy they see as too conserva- 
tive. The party economics 
spokesman, for Instance, has 
insisted that Spain’s nuclear 
moratorium will not be lifted 
when the Government pub- 
lishes a new energy plan later 


this year even though the min- 
ister involved, who leans 
towards a partial lifting, has 
not yet made a decision. 

Just before the August holi- 
day, Mr Carlos Solchaga, the 
Finance Minister, fired the first 
shot by calling for more minis- 
ters to be elected to the party’s 
central committee. His views 
were echoed shortly afterwards 
by the elegant figure of Mr 
Jorge Semprun, a former Com- 
munist and scriptwriter whom 
Mr Gonzalez made Minlatar of 
Culture in 1968. 

Mr Gonzalez, who Is trying 
to stand back and let the 
“debate” run its course, knows 
that he has a full scale rebel- 
lion on his hands and that he 
will eventually have to become 
involved, perhaps at the party 
congress in November. 

The big winner, should the 
Prime Minister limit Mr Guer- 
ra’s powers, will be Mr Sol- 
chaga. whose conservative eco- 
nomic policies have irritated 
the party. Now, with the Gulf 
conflict threatening to destroy 
years of hard work in bringing 
down Inflation, Mr Solchaga 
will be needed more than ever. 
According to the central h ank, 
Spain's feces gross domestic 


product will grow by of just 2.5 
per cent next year and the cur- 
rent account deficit wUl reach 
worth up to 5 per cent of GDP 
(from Iras than the forecast 3 
per cent). 

Mr Guerra has already been 
badly embarrassed this year by 
an influence-peddling scandal 
surrounding first one brother 
and then another, who are 
alleged to have used their fra- 
ternal relationship to enrich 
themselves. Although Mr 
Guerra has been able to choose 
his friends, and is stuck with 
his family, the scandal and Hie 
political style have become 
blurred In the Spanish media. 
He has acted coiTectly, allow- 
ing judicial proceedings to 
unfold, but with new allega- 
tions surfacing daily he is 
under great emotional and 
political pressure. 

Mr Gonzalez* problem is that 
Mr Guerra’s disciplined 
approach to elections has been 
the key factor behind the Social- 
ists’ three poll successes sinm 
1982. It seems almost inconceiv- 
able too, given their friendship, 
that Mr Gonzales would ask him 

to step down. But this is one rift 

that cannot be neatly, or credi- 
bly, papered over. 


Blast shuts 
bourse 
in Madrid 

By Peter Bruce and 
Tom Bums in Madrid 

SMALL HOMEMADE bombs 
exploded yesterday within 
minutes of each other just 
inside the entrance of the Mad- 
rid stock exchange, and at lav- 
atories in the Economy Minis- 
try and the Constitutional 
Court. Six people were slightly 
Injured in the stock exchange 
blast. 

Police said Grapo, an 
extreme left-wing organisa- 
tion, had telephoned warnings 
just before the explosions 
occurred. Some 30 jailed 
Grapo members have been on 
hunger strike for 10 months, 
surviving through forced feed- 
fug. One of their number died 
in the Spring and Grapo has 
shot dead a doctor involved in 
the forced feeding programme. 

The stock market bomb 
brought trading to a halt for 
most of the day. 

Grapo, a fanatical «rpd shad- 
owy group similar to Italy’s 
Red Brigades and Germany’s 
Red Army Faction, emerged in 
1975 and has been responsible 
for numerous terrorist activi- 
ties in the past 15 years. 
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declares: 

The will to win - 
. we ve still got it in 
(America. This runs above a 
grainy Photograph of US motor 
workers carefully mixed by 
age, race and gender - march- 
ing purposefully out of a news- 
paper page. 

The advertisement is part of 
a campaign for public support 
S 0 ” 0 *®? this summer by the 
United Automobile Workers in 
preparation for hard bargain. 
ing this month over a new 
three-year contract with the 
big US manufacturers - Gen- 
eral Motors, Ford and Chrysler 

Its boast goes to the heart of 
the negotiations: Do the union 
and management have the will 
to overcome their mutual dis- 
trust and forge an agreement 
that helps win back market 
share for the Big Three from 
the relentlessly advancing Jap- 
anese. thus saving jobs and 
raising profits? 

Every triennial contract 
negotiation tends to be 
described as “crucial", but the 
stakes this time are particu- 
larly high. The outcome will 
reverberate through the motor 
industry, and the wider union 
movement, for all this decade. 

Over the past 10 years, the 
Japanese companies have 
expanded their share of the US 
car market from 20 per cent to 



BJeber Needing a good deal 


28 per cent, largely through the 
establishment of US plants 
(called transplants), which 
tend to build more reliable cars 
than their American rivals at 
lower unit costs and with bet- 
ter labour relations. 

Although the Americans 
have done much to narrow the 
quality gap, the Japanese 
advance looks like continuing 
in the 1990s unless Detroit can 
raise its productivity and wiah-o 
its plants far more flexible to 
meet rapidly changing con- 
sumer demand. 

Further oriental Inroads 
would bode ill not only for the 
Big Three but for the UAW, 
since most workers in the Jap- 
anese transplants are not 
union members, apart from 
those in joint-venture 
operations involving Detroit. 
In an embarrassing setback for 
the union, workers at Nissan's 
plant in Tennessee voted last 
year, by a 2:1 majority, against 
UAW representation. 

So, although non-union 
workers in the Japanese plants 
have almost doubled in total to 

13.000 since the 1987 contract 
round, job losses at Big Three 
plants have cut the number of 
UAW members there from 

510.000 to 450,000. 

Against this background, 
and with an oil crisis and the 
threat of recession making 
even more uncertain the US 
demand for cars, the UAW has 
placed job security, rather than 
wage increases, at the head of 
its contract demands. 

The onion is stQl bitter over 
what it feels was betrayal by 
General Motors and Chrysler 
of an agreement in the 1987 
contract not to close plants 
and only lay off workers in 
case of a sales downturn. But 
GM has closed four plants 
since then, although it calls 
the cuts "indefinite i dling ”, 
The union rails this “cynical 
semantic manoeuvring." 

It is at GM that the new con- 
tract negotiation is to take 
place, the irrrirm having picked 
the company as its "strike tar- 


AMERICAN NEWS 

contract time in Detroit 

motor industry haggles and the Japanese advance 



What’s good for Roger Smith, former head of General Motors? Bis pension of Sl.lm a year 


get." It will first try for an 
agreement with GM, then seek 
to make broadly the same deal 
stick at Ford, the healthiest of 
the three companies, and at 
Chrysler, the weakest 

GBiTs car market share has 
dropped from some 46 per cent 
a decade ago to 35 per cent in 
1989, although it has seen mar- 
ginally more buoyancy so far 
this year. The unio n has cho- 
sen GM because agreement 
with it will be particularly tick- 
lish to achieve. Also, GM has 
far more UAW employees 
(300,000) than its rivals, and 
the most acrimonious recent 
labour relations. 

Union politics have also 
played a role in the choice of 
target. Mr Stephen Yokich, 
who took over last year as 
head of the UAW at GM, is the 
front-runner to succeed Mr 
Owen Bieber, union president. 
The negotiations give him 
scope to underline his reputa- 
tion for toughness. 

It seems no coincidence that. 


a few weeks ago. he gave his 
blessing to a strike at a GM 
parts plant at Flint, Michigan, 
birthplace of the company and 
a city which has suffered 
severe job cuts. The strike was 
ostensibly about local issues, 
but seemed designed as mus- 
cle-flexing. It only ended when 
GM gave the plant a reprieve 
from previously announced 
lay-offs. 

The two sides are trying to 
reach agreement by a week 
today, when the current con- 
tract will run oat, but they 
have a big gulf to bridge. 

GM's opening pitch to the 
union made no mention of job 
guarantees, although it did 
offer a rise in basic wage rates 
- the only one of Big Three to 
do so - and improved benefits 
for those laid off or taking 
early retirement 

Other contentious areas 
include health care, where GM 
wants to stem sharply rising 
costs. It says these amount to 
some $680 a vehicle, compared 


to $60 to $100 for a Japanese 
plant in the US with a younger 
and so healthier workforce. 

It will also resist higher pen- 
sion costs, despite union fury 
at the near doubling this year 
of the pensions of the compa- 
ny’s top executives, at a time 
of supposed belt-tightening. Mr 
Roger Smith, who retired as 
chairman at the start of 
August, takes an annual 81.1m. 

GM also wants to lift produc- 
tivity, by operating plants 20 
hours a day instead of 16, 
which would sharply cut unit 
costs bat would involve switch- 
ing workers to 10-hour days 
and four-day weeks. This is 
strongly opposed by a dissident 
faction in the UAW, the New 
Directions movement 

Despite the gap between the 
two sides, both recognise that 
they need each other in the 
fight against the Japanese, and 
that contract talks which 
broke down and led to a strike 
would hand more market share 
to the rivals. 


Honda and Toyota US sales surge as Americans falter 


US SALES of domestically-built cars 
maintained their 7m annual rate in the 
last 10 days of August, showing little 
response to the Gulf crisis, but down 
some 20 per cent from August 1988, a 
month of heavy price discounts, 
Anthony Harris writes. 

However, two Japanese manufactur- 
ers with US plants, Honda and Toyota, 
gained heavily at the expense of OS 


manufacturers, especially Chrysler and 
Ford. Also, sales of light trucks, which 
were relatively buoyant before the Gulf 
crisis, fell to nearly 25 per emit below 
the 1989 performance. 

The success of Honda is particularly 
striking, since the company is a rela- 
tively mature domestic producer. Its 
late-August sales were 38 per cent 
above the 1989 level with 25,224 domes- 


tically-built care purchased - only a 
short way behind the 27349 sold by 
Chrysler, the smallest and weakest of 
the major US producers. 

Toyota, which is expanding its US 
facilities, achieved a 24 per cent 
increase; but Nissan, also a mature 
“transplant” manufacturer in the US. 
suffered with the US makers, sales 
being more than 24 per cent down. 


Ford's 33 per cent sales fall reflects 
corporate problems. Until 1990, Ford 
was the most successful of the US 
majors. This year, though, its rede- 
signed Escort, its best-seDer, is being 
sold at less than 80 per cent of the 
volume of the old modeL 
General Motors, by contrast, has vir- 
tually held its 1969 market share, with 
new models in the vital compact sector. 


SEC charges 
Swede with 
insider 
trading 

By Martin Dickson 
In New York 

MR CHRISTIAN Norgren, a 
well-known Swedish banker 
and former director of ABB 
Asea Brown Boveri, the con- 
struction group, was yesterday 
charged by the US Securities 
and Exchange Commission 
with Insider trading during 
ABB’s $l.6bn takeover last 
year of the US company Com- 
bustion Engineering. 

Mr Norgren resigned his 
position at ABB, a Swedisb- 
Swiss business, and was 
ousted from ft* chainuan sh Ip 
of Bank in Liechtenstein last 
November when the SEC first 
alleged that a company he 
owns, Financor Anstalt, had 
been Involved in Illegal share- 
dealing. 

Yesterday, naming Mr Nor- 
gren himself far the first time, 
the SEC said he Financor 
had bought 55JKK) Combustion 
Engineering shares ahead of 
the bid and 1,700 call option 
contracts, resulting in illegal 
profits of S2^>m. 

The SEC alleges Mr Norgren 
also violated the securities 
laws by tipping off a friend 
about the impending deal rec- 
ommending that he buy Com- ! 
bastion Engineering shares, 
and by mating a share pur- 
chase agreement with a Cali- 
fornian business associate, Mr 
Howard Marguleas. 

Mr Margnleas, without 
admitting or denying the 
charges, yesterday agreed to a 
settlement with the SEC under 
which $229,000 of profits from 
Combustion Engineering, 
options would be turned over 
to the courts. 

The SEC said it tnfrpmfed to 
pursue its case vigorously 
against Mr Norgren, who it 
believes may be living in Aus- 
tria. 

Surinam peace bid 

SURINAM army chief Desi 
Bonterse and rebel leader 
Bonny Brunswijk are expected 
to attend peace faHot in Paris 
soon, the Dutch news agency 
ANP said yesterday, Reuter 
reports from AmBtordatn . 

France and Surinam are 
working to revive negotiations 
aimed at ending a four-year- 
old civil war in the former 
Dutch colony. A Flench diplo- 
mat in Surinam oHwniwi folks 
this week with President Ram- 
sewak Shankar, ANP said. 


Uneasy compromise 
in Mexico assembly 

By Richard Johns in Mexico City 


THE OUTCOME of the 
National Assembly of Mexico's 
Institutional Revolutionary 
Party (PRI) was a difficult com- 
promise between party die- 
hards and reformists seeking 
to revitalise it through greater 
internal democratisation. 

Despite the shows of unity at 
the final session in Mexico City 
earlier this week, following 
four separate sessions in the 

S ro vinces. the PRI remains 
eeply divided and President 
Carlos Salinas de Gortari 
achieved less than he wanted. 

In theory, the big advances 
were resolutions setting up a 
National Political Council to 
elect the party’s presidential 
candidate, in place of the sys- 
tem under which the incum- 
bent nominates bis successor, 
and acceptance of individual 
affiliation to the party. 

The council is to consist of 
the presidents of state parties 
and major municipalities as 
well as federal and local depu- 
ties. Bat exactly how it will be 
composed lias not been decided 
and it will be subject to 
detailed regulations. 

Cynics in the press and oppo- 
sition assume that the outgo- 
ing head of state will still be 
able to manipulate the new 
body according to his will 
The leadership, under Mr 
Luis Donaldo Colosio, PRI 
national president, tailed to 
obtain the insertion into the 
party’s statement of the phrase 
“social liberalism”. Semantic 
though it might seem, particu- 
lar significance is attached to 
this by students of Mexican 
“Kremlinology”. 

The change would, in effect, 
have meant endorsement of 


the free market, capitalist-ori- 
entated policies of the Presi- 
dent and his technocratic 
administration, an important 
part of the mandate given to 
Mr Colosio, who faces 
entrenched opposition from the 
leadership of the party’s 
Labour and Peasant sectors. 

Inst e a d, the precept “social 
justice” remains sacrosanct in 
PRI liturgy in line with its the 
socialist, statist foundations. 

A personal friend of the pres- 
ident, Mr Colosio has toiled 
manfully around the country 
to persuade rooted party 
vested interests, including 
powerful and corrupt state gov- 
ernors as well as local political 
bosses or caciques, of the need 
for greater democratisation 
and consultations with the 
rank and file. 

Following devastating losses 
and the fraud required to 
maintain PRI hegemony in the 
1988 general elections, Mr Sali- 
nas has appreciated the need 
for radical reform of the party 
if the mid-term 1991 vote for 
the whole of the Chamber of 
Deputies and half of the Senate 
are to be won by the PRI freely 
and fairly. 

According to the latest 
count, total membership of the 
PRI numbers 8.45m - rather 
more than a tenth of the popu- 
lation though many are corpo- 
rate members. 

Mr Raymundo Riva Palado, 
a leading independent com- 
mentator, said: “So far the 
reform is just on paper. We 
will have to wait and see how 
it accommodates to Mexican 
reality. That will be the big 
problem”. 


Colombian drug profits 
found in Japan bank 


JAPAN is tightening security 
in its banking system to try to 
prevent laundering of drug 
profits in its vast flnaadd 
networks, which are already 
suspected of handling drug 
money, AP reports from 
Tokyo. 

Police said yesterday investi- 
gators had confirmed that 
funds belonging to a former 
leader of the Medellin cocaine 
cartel in Colombia had been 
found at a branch of the Swiss 
Bank Corporation in Tokyo. 

The account had belonged to 
the late Gonzalo Rodriguez 
Gacha. a top drug trafficker 


who was shot dead by Colom- 
bian police last year, the Japan 
Times reported. 

It said Y270m (£947,000) was 
transferred from Hong Kong to 
a Colombian bank in New 
York, via the Swiss account in 
Tokyo. 

Police officials declined to 
comment in detail on the 
report, but confirmed that dis- 
covery of the account was 
linked to a report by the US 
Drug Enforcement Agency last 
December that it had frozen 
and confiscated accounts 
owned by Gacha in five coun- 
tries. 


WORLD TRADE NEWS 


US sweater makers elated by anti-dumping victory 

Nancy Dunne assesses the domestic impact of this week’s vote on Asian textile exporters 
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• - ‘T"\r T rrH a terse of 

\f\f injury, the Interna- 

▼ V tional Trade Commis- 
sion (ITC) this week handed a 
victory to the embattled US 
synthetic-fibre sweater indus- 
try in the largest anti-dumping 
case since the American steel 
industry actions of the early 
■ 19S0s. 

The case is particularly sig- 
nificant at a time when a con- 
troversial effort is underway to 
amend the anti-dumping code 
under the General Agreement 
on Tariffs and Trade and a 
growing number of countries 
are imposing their own damp- 
ing r ules . Reformers are push- 
•-'* ing for changes in US proce- 

dures at the same time _ as 
many congressmen are urging 
the Administration not to 
agree to weaken the US anti- 
dumping law. 

However, the verdict - that 
US sweater makers have been 
injured by imports from Hong 
Kong. Taiwan and South Korea 
- gives far less cover than 
originally sought to an. mtius- 
w try already protected hy quotas 

and an average 34 per cent tar- 
iff, 

The 2-1 vote means the DS 
customs service will start col- 
lecting duties from American 
importers equal in value to the 
, dumping margins for snip- 

Duty ‘may drive 
‘ u ‘ Taiwan out of 

US market’ 

TAIWAN textile makers said 
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ments from the three coun- 
tries. However the Commerce 
Department's International 
Trade Administration (ITA), 
which examined the books of 
the foreign companies, found 
far less evidence of sweater 
sales at “less than fair market 
value" than the industry had 
claimed. 

For South Korea, the ITA 
estimated average dumping 
margins of a negligible L3 per 
cent, in the case of Hong Kong, 
it set margins at just over 5.8 
per cent, also very low and 
tho u gh t to be easily absorbable 
by manufacturers or importers. 

Only in Taiwan was the 


dumping found to be substan- 
tial - the margins were more 
than 30 per cent - and Taiwan- 
ese manufacturers have been 
falling far short of their per- 
mitted export quota. 

The margins are far lower 
than the industry claimed 
when it filed its petition last 
September. Then, it said prices 
of the sweaters sold to TJS 
retailers and wholesalers by 
the three countries were sub- 
stantially less than prices 
charged to other countries. In 
fact, the industry said, many 
prices appeared less than the 
goods would have cost to pro- 
duce on a profitable basis. 


The National Knitwear & 
Sportswear Association, which 
filed the ease, estimated dump- 
ing for Taiwan as ranging from 
44 to 190 per cent; South Korea, 
from 13.5 to 94 per cent; and 
Hong Kong, from 25 to 115 per 
cent. The Association has also 
suggested frequently that 
goods from Hong Kong and 
Taiwan have in fact been pro- 
duced in China. 

After losing the early rounds 
with the ITA, the US sweater 
industry was elated by the 
vote. 

Mr Seth Bodner, the execu- 
tive director of the National 
Knitwear & Sportswear Associ- 
ation, said; “As we savour our 
victory, our industry will 
remain vigilant." We will 
closely monitor trade from 
these Far Eastern manufactur- 
ers...” 

The ITC accepted the indus- 
try’s claim that dumping bad 
pushed down domestic profits 
to less than 2JS per cent and 
expanded the market share of 
the importers. Foreign 
man-made sweaters now take 
almost three-quarters of the 
$l.3bn market, with Kong 
Kong, South Korea and Taiwan 
accounting for more than half 
of the imports. 

The American Association of 
Exporters and Importers 


(AAEI) decried the decision 
and said it was only one of the 
three commissioners - Mr 
Don Newquist who cast the 
lone opposing vote to the 
fojury decision - who under- 
stood the changes in the 
sweater industry. 


Anti-dumping duties on 
man-made fibre sweaters 
imposed by US International 
Trade Commission: 

Taiwan — 21.38 per cent; 
Hong Kong — 5.86 per cent 
South Korea — 13 per cent 

The exporters claim that 
imports have filled a void for 
high quality fashion and nov- 
elty sweaters Left by a lagging 
domestic industry. US consum- 
ers, they said, would be injured 
by the higher prices on the 
sweaters they want. 

The case has spotlighted the 
procedures and calculating 
methods of US anti-dumping 
decisions as few have before. 
The industry was outraged 
when the ITA omitted from its 
calculations on average Hong 
Kong dumping the high mar- 
gin set for the one of the tour 
manufacturers examined 
which refused to co-operate 
with investigators. 


The exporters seem ready to 
pounce on the procedures 
employed by the ITC. The com- 
missioners’ individual thinkin g 
will not be known for another 
week, but each seems to have 
employed different formulas in 
their final conclusions. 

Miss Gail Cumins, counsel to 
the AAEI Sweater Group, said 
serious questions existed about 
the affirmative vote cast by 
Commissioner David Rohr, 
who defined the US industry 
differently from the other com- 
missioners, limiting hie exami- 
nation of the evidence to 
man-made fibre sweaters 
rather than the industry as a 
whole. 

Mias Cumins said the evi- 
dence on record released ear- 
lier by the Commission gives 
little segregated data on 
man-made sweaters so that "it 
does not appear that there is 
substantial evidence for his 
decision.” 

Although many American 
manufacturers expect no 
immediate improvement in 
their market positions, Mr Bod- 
ner hoped the case would 
encourage greater demand for 
domestic sources. 

“The domestic market guar- 
antees no dumping duties, no 
tariffs and no price uncer- 
tainty, “ he said. 


Ruling angers Hong Kong textile manufacturers 


By Angus Foster in Hong Kong 


HONG KONG textile and other 
manufacturers reacted with a 
mixture of worry and anger to 
the ruling by the US Interna- 
tiona] Trade Commission that 
companies in the colony have 
dumped man-made fibre sweat- 
ers in the US market and 
caused damage to IIS manufac- 
turers. 

Companies fear the ruling 
could spawn a flood of similar 
actions hy the US and other 
countries against exporters 
from Hong Kong and Asia. 
They are angry because they 
feel the method of investiga- 
ting dumping is unfair. 

Mr Henry Tang, chairman of 
the Hong Kong Woollen and 
[Synthetic Knitting Manufac- 
turers Association, said the 
decision was a “glaring exam- 
ple” of protectionism. “They've 
discovered another tool with 
which to kid us in the teeth,” 
he said. 

Many Hong Kong business- 
men think competitors in their 
major export markets are 
n<nng dumping allegations as a 


trade weapon. According to 
garment exporters. US manu- 
facturers of man-made fibre 
knitwear launched the com- 
plaint in a bid to sustain sales 
as the market in the US for 
their material began to con- 
tract because of changing fash- 
ions. 

Ms Miranda Chiu. Hong 
Kong deputy director of trade, 
said the ruling was especially 
surprising since man-made 
sweaters are under quota, and 
therefore protected by the Mul- 
ti-Fibre Arrangement. Because 
of the quota, companies cannot 
sell into export markets to gain 
market share, the usual reason 
for dumping. 

“We cannot ship any more 
than they allow us to ship so 
how can it be predatory pric- 
ing?" asked Mr Tang, who is 
also managing director of Pen- 
insula Knitters, a company 
which was not investigated. 
“Our aim is to make as much 
money as possible, not to sub- 
sidise the US consumer." he 
said. Last year Hong Kong 
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exported $2G8.8m <£107.07m) 
worth of sweaters to the US. In 
the first seven months of this 
year, however, and before the 
ITC made its ruling, exports 
fell about 15 per cent year on 
year, according to Hong Kong 
trade department figures. 

Exporters claim the slow- 
down is largely because of 
uncertainty among US buyers 
about the outcome of the inves- 
tigation, which was first pro- 
posed a year ago. “In some 


ways the US knitwear industry 
had already won, before the 
ruling came through,” one 
exporter said 

Hong Kong now fears other 
countries, seeing the successful 
action taken in the US, win 
follow suit. Canada is 
rumoured to be preparing 
dumping allegations against 
Hong Kong exporters of 
man-made and natural sweat- 
ers. Mexico has lodged a dump- 
ing allegation against Hong 
Kong denim manufacturers 
and the EC is continuing inves- 
tigations into audio tapes from 
the colony. 

In the most bizarre example 
so far. Turkey considered a 
complaint against Hong Kong 
manufacturers of zips although 
the case was dropped because 
the volume of trade was so 
low. 

Dumping is defined as sell- 
ing in an export market at a 
lower price than in the export- 
er’s domestic market. When, as 
with most Hong Kong compa- 
nies. domestic rales are negligi- 


ble, a domestic price is “con- 
structed” by the country which 
feels it is being harmed. 

However Hong Kong export- 
ers claim dumping is too sub- 
jective. As an example, they 
point to an 8 per cent mini- 
mum profit margin and 10 per 
cent selling expense which the 
US imposes under its con- 
structed value formula. Hong 
Kong companies, often geared 
to short-term and low margin 
manufacturing, say those per- 
centages are too high. , 

This latest complaint, which 
was first filed by the US 
National Knitwear and Sports- 
wear Association, is seen as 
particularly unfair. The US 
Commerce Department, which 
conducted the dumping inves- 
tigations, based its decision to 
levy a 5.86 per cent anti-dump- 
ing duty on findings from just 
two Hong Kong companies. 
Companies which were not 
investigated, and new compa- 
nies starting business after the 
investigation, still face the 
same charge. 


US toolmakers 9 
fight for exports 
centres on Japan 


By Barbara Durr in Chicago 

THE US machine tool industry 
is struggling to make a come- 
back after having lost nearly 
82 per cent of its domestic mar- 
ket to foreign companies in the 
last decade. The foremost tar- 
get for American toolmakers 
is, unsurprisingly, Japan. 

The Japanese account for 
about half of all US imports of 
machine tools and nearly 70 
per cent of the foreign trans- 
plants - assembled hy for- 
eign-owned companies - that 
sell tools in the US. Imports eat 
np about 50 per cent of the US 
market, while transplants 
account far roughly another 12 
per cent 

This week the US toolmakers 
kicked off a programme that 
they hope will increase their 
sales to Japan. In a series of 
special meetings at the 10 -day 
International Manufacturing 
Technology trade show in Chi- 
cago, which opened on 
Wednesday, American compa- 
nies were trying to persuade 
more than 250 Japanese repre- 
sentatives to buy their wares. 

The programme, devised by 
the US and Japanese govern- 
ments in collaboration with 
the machine tool trade associa- 
tions, tries to improve the 
trade unbalance between the 
two countries. Currently, 
Japan buys only 6.6 per cent of 
its machine tool products over- 
seas. 

What annoys American tool- 
makers is that Japan's trans- 
plants are buying less than 10 
per cent of TJS machine tools, 
according to Mr Ray Blake- 
man, chairman of the National 
Association of Machine Tool 
Builders and chief of the Met- 
CraJ Systems Corporation. 

This latest and more cooper- 
ative bilateral effort on trade 
follows protectionist measures 
in 1987. Them, agreements were 
negotiated by Washington for 
voluntary restraints on 
machine tools by Japan and 
Taiwan. As a result, the for- 
eign market share fell from 67 
per cent in 1986 to 62 per cent 
last year. 

US machine tool exports also 
increased during the 1980s and 
are estimated to have reached 
as much as 30 per cent of all 
sales in the first quarter of this 
year. However the industry, 
the total shipments of which 
last year ran to nearly $7bn, is 
hardly satisfied and appears to 


have become Infused with a 

Mr^Blakeman believes that 
Americans can win back a 
large chunk of their market 
and succeed overseas if they 
learn three key lessons from 
the Japanese: to develop new 
products; to make plants effi- 
cient and technologically state 
of the art: and to develop a 
strong marketing programme 
worldwide. “We haven't lost 
our ability to be entrepre- 
neurs,” said Mr Blakeman. 

He attributes the decline in 
US toolmaking to high US 
interest rates, which made 
investments In new plant and 
equipment too expensive, 
labour costs, and a lack of 
attention to and skill in mar- 
keting. He complains particu- 
larly bitterly that US bankers 
are shortsighted. “Bankers 
want to know what youH do 
next quarter, not three years 
from now,” he said. 

Unlike Japan, the US did not 
have a national strategy to 
help industries, although 
Washington was now making 
efforts “to level the playing 
field a little bit” 

The Japanese onslaught into 
the US machine tool market 
came in the 1970s, when US 
companies were overburdened 
by orders and lacking capacity. 
Taking advantage of the 
demand, they entered with 
massive sales campaigns, huge 
inventories and lower prices. 
They gained a foothold that 
they built on later, increas- 
ingly displacing the American 
companies. 

Now, however, the roles may 
have reverted, said Mr Patrick 
McGibbon the machine tool 
industry specialist at the US 
Department of Commerce. Jap- 
anese company backlogs, 
which used to ran just three 
months, have now reached 
almost si z months, and the 
time may be ripe for 
Americans to step in. 

Exports indeed seem to he 
the main hope for a US indus- 
try comeback given that the 
US economy is on the brink of 
a recession and the domestic 
market is likely to stay soft 
well into 199L 

Meanwhile, with Japan, 
Mexico and Europe still buy- 
ing. Mr Blakeman says, "We 
must keep the pressure on for 
overseas sales. n 
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Meeting at IMP headquarters may resolve dispute over miners’ cash 

NUM raises hopes of settlement in Paris 

Q_. mm 


By Our Labour Staff 

OF four men leading the 
Nati onal Union, of Minework- 
ers’ claim to more than c im of 
msputed funds said yesterday 
the chan c es of reaching a set- 
tlement next week had 
increased. 

Mr Henry Richardson, presi- 
dent of the NUM in Notting- 
hamshire, was speaking after 
the four men Hart interviewed 
Mr Norman West, European 
MP for South Yorkshire, and a 
signatory to one of the dis- 
puted accounts. 

Mr Richardson said Mr West 
had provided very good infor- 


mation. As a result, he was 
more hopeful that agreement 
could be reached on Monday 
when the four visit the Paris 
headquarters of the Interna- 
tional Miners’ Organisation 
with Mr Arthur ScargilL presi- 
dent of the IMO and the NUM, 
and Mr Peter Heathfield, NUM 
secretary. 

In London, four Soviet min- 
ers said they wanted the 
money returned to the Soviet 
Union where it was raised. 

Speaking after being Inter- 
viewed by fraud squad detec- 
tives, they said they were 


angry that money collected in 
their country during the 
1984-65 pits strike is with the 
IMO and not with the miners 
for whom they say it was 
intended. 

Detective deputy chief super- 
intendent Tony Mastradick, 
leading the inquiry, said last 
night that evidence provided 
by the min ers had yet to be 
hilly assessed. He said other 
individuals will be interviewed 
and indicated there were suffi- 
cient grounds for Scotland 
Yard to broaden its interven- 
tion in the controversy. 


Mr Scargill, speaking in 
Blackpool, where he was 
attending the TUC annual con- 
gress, said he was not con- 
cerned about any questions the 
police were asking. He said he 
hoped negotiations in Parts 
would lead to a settlement. 

The dispute between the 
IMO and NUM surrounds the 
intentions of the Soviet miners 
for the funds they collected. 

Mr Scargill said the conflict, 
confusion and disagreement 
came from the Soviet Union 
and not from himself or Mr 
Heathfield. 


Report claims 
sharp decline in 
reading ability 

By Richard Evans 

A SHARP decline in children's 
reading ability In state primary 
schools is claimed in a report 
published yesterday, which 
shows a 50 per cent increase 
since 1985 in the number of 
seven-year-olds with severe 
reading difficulties. 

The report. Sponsored Read- 
ing Failure, was extensively 
leaked two months ago when 
Mr John MacGregor, Education 
Secretary, decided to launch 
two separate studies to assess 
the facts in what has become 
an emotive issue over teaching 
methods. 

Inspectors are compiling a 
report on current methods of 
teaching reading In primary 
schools, and the School Exami- 
nation and Assessment Council 
is surveying existing local 
authority evidence of reading 
skills among seven-year-olds, 
reporting on recent trends and 
standards. Both studies are 
due to be completed by Decem- 
ber. 

Mr MacGregor will then 
decide what action to take, and 
the indications are that, if he 
finds there has been a real 
decline in standards, he will 
support a return to more tradi- 
tional methods of teaching. 

The Education Secretary 
welcomed yesterday's report 
by a group of educational psy- 
chologists and said it was clear 
the issue was one of teaching 
methods rather than educa- 
tional resources. 

He said he intended to meet 
the authors of the report 
shortly. 


POWER INDUSTRY 


UK Government supports 
pressurised water reactor 


By David Thomas, Resources Editor 

THE UK Government 
yesterday gave planning con- 
sent for a new pressurised 
water reactor nuclear power 
station to be built at Hinkley 
Point in Somerset by Nuclear 
Electric, the state-owned opera- 
tor of nuclear stations In 
England and Wales. 

Mr John Wakeham, Energy 
Secretary, indicated his strong 
support for nuclear power 
when he published the 3.000 
page report of Mr Michael 
Barnes QC, the inspector who 
conducted the year long 
inquiry into the Hinkley Point 
application. 

Nevertheless, a final go 
ahead for the Hinkley station 
will have to await until the 
Government’s review of the 
prospects for nuclear power, 
which is scheduled for 1994. 

Now that planning consent 
has been given, the review will 
in effect be about whether to 
proceed immediately in 1994 to 
build the Hinkley station, 
which could be completed by 
the year 2002. 

Mr Barnes concluded that 
the delay in starting the pro- 
posed 1.200 megawatts Hinkley 
station would add £154m to the 
capital cost, bringing the total 
cost to £1.7bn in 1987 prices. 

Environmental organisations 
last night criticised the Gover- 
nemenf s decision, which was 
described as “bizarre, dated 
and irrelevant" by Friends of 



John Wakeham 


the Earth. 

The Council for the Protec- 
tion of Rural England said it 
ignored the evidence of escalat- 
ing costs in nuclear power, 
which was attacked by Green- 
peace as “a dead industry - it Is 
grossly uneconomic, unsafe 
and unnecessary.” 

National Power and Power- 
Gen, the two generating com- 
panies in Rn gianri and Wales 
h wading for privatisation, are 
also likely to be concerned, 
particularly since Mr Wake- 
ham indicated that be might 
try to extend the subsidy for 
nuclear power, known as the 
nuclear levy, beyond its cur- 
rent phase-out date of 1998. 

Electricity industry insiders 


believe that an attempt to 
extend the nuclear levy would 
inevitably lead to a complaint 
by the privatised companies to 
the European Commission 
competition authorities. 

Mr Barnes concluded that a 
new nuclear station would gen- 
erate more expensive electric- 
ity than a new coal, or gas- 
fired, station for some time. 

Nevertheless, he recom- 
mended planning consent 
because Hinkley would con- 
tribute to diversifying Britain's 
sources of energy and might 
help to combat add rain and 
global warming. He dismissed 
protestors’ safety concerns. 

The inspector »i«n said that 
11,000-12,000 megawatts of new 
power stations, about a fifth of 
current capacity, would be 
needed by the end of the cen- 
tury. Mr Wakeham accepted 
there would be a shortfall, 
although he concluded that the 
inspector's figures were exag- 
gerated. 

• Enterprise Oil, Britain's big- 
gest independent oil company, 
announced a 59 per cent 
increase in interim profits after 
tax to £82m as production 
increased, exploration write- 
offs were lower than expected 
and interest income rose. On a 
pre-tax basis, profits rose 60 
per cent to £10&3m. Production 
rose 30 per cent to 116,200 bar- 
rels a day of ail equivalent 


BRITAIN IN 
BRIEF 



Met Office 
launches 
business aid 

A long-range weather 
forecasting service was 
launched by the Meteorologi- 
cal Office aimed at helping 
businesses vulnerable to 
changing weather conditions. 

The scheme is a further 
example of the more aggres- 
sive commercial policy fol- 
lowed by the Met Office since 
It became an independent 
agency with a new commercial 
director In AprlL 

A computer software pack- 
age developed by Datasolve, 
includes 10-day forecasting 
along with historical and 
regional data. 

UK package 
tours row 

Limn Poly, Britain's biggest 
travel agency chain, decided to 
stop selling more than 100,000 
package holidays offered for 
sale by Airtours, the publicly 
quoted travel operator. 

Lunn Poly has decided to 
take the unprecedented step in 
the travel trade of “blacklist- 
ing" Airtours holidays, alleg- 
ing that it gives a “poor after- 
sales service to our custom- 
ers." 

This was last night denied 
by Airtours. Mr George Mar- 
call, the company's marketing 
director, said: “Lunn Poly’s 
decision to stop selling our hol- 
idays is a result of our refusal 
to accept the unrealistic levels 
of commission they are seek- 
ing." 

Ferry users 
‘at risk’ 

Ferry passengers are still at 
risk from a lack of safety pre- 
cautions three years after the 
Zeebrngge ferry disaster, the 
Consumers’ Association claims 
in the latest issue of its *HoIi- 



Major meets Hashimoto ahead of Washington talks 


Chancellor of the Exchequer Mr John Major welcomed his Japanese 

Hashimoto to London for talks ahead of top-level International 111 Washill& - 

ton. Mr Hashimoto is in Europe to discuss financial aspects of the Gun crisis. 


day Which?’ magazine. 

The association says that a 
report of safety experts, asked 
to investigate evacuation pro- 
cedures from ferries, found 
“inadequate safety regula- 
tions, confusing signs, 
old-fashioned equipment and 
emergency instructions in 
marine Jargon.” 

The magazine wants to see 
an independent public trans- 
port safety commission estab- 
lished to research and monitor 
safety standards on ferries. It 
also urges the Government to 
force ferry operators to update 
and refit older ships which do 
not meet modern safety stan- 
dards. 


Council to sell 
old masters 

Derbyshire County Council, 
which needs to make savings 
because of the Introduction of 
the per capita tax levied for 
local services, is to sell off 
some paintings from its arts 
collection. 

The decision, sanctioned by 
the council's education com- 
mittee. involves up to 19 paint- 
ings including works by Durer, 
Goya, Lowry and Rembrandt 

The committee met against 
an acrimonious background of 
argument about the legitimacy 


of selling cultural investments 
to meet short-term financial 
commitments. 


Blast damages 
Royal Navy 
ship 

An explosion on Wednesday 
ripped through a British Royal 
Navy ship being constructed In 
a Belfast shipyard. Nobody 
was hurt in die blast which 
followed a telephoned bomb 
warning, police said. There 
was no immediate claim of 


Construction of the £100m 
($195m) Royal Navy supply 
vessel Fort William was near- 
ing completion at the Harland 
and Wolff shipyard. 


Drug seizures 
increase by half 

Cocaine seizures by police and 
customs rose by 50 per cent 
last year to a record 500 kilos, 
according to figures published 
by the Home Office. 

The drug, used to produce 
the highly addictive “crack” 
posed a “threat that must not 
be ignored," Home Office Min- 
ister John Patten warned. 


Len Hutton 
dies at 74 

Legendary cricketer Sir 
Leonard Hutton - a prince of 
batsmen and a Boys Own hero 
for three decades - died today 
after undergoing an emer- 
gency operation. He was 74. 

Sir Len, who played the 
greatest Test innings ever by 
an En glishman when he hit 
364 against Bradman’s all-con- 
quering Australians in 1938, 
collapsed at his home in the 
early hours. 

The man who, as England 
captain In 1953, recaptured the 
Ashes against Australia dur- 
ing Coronation Year and sent 
the country into raptures, was 
rushed to Kingston Hospital, 
Surrey in the south of 
England. A hospital spokes- 
man said Sir Len underwent 
emergency surgery for a rap- 
tured aortic aneurism. 


Scottish talks 

Mr Michael Forsyth, the chair- 
man of the Scottish Conserva- 
tive Party, was due to meet 
Mrs Margaret Thatcher, the 
Prime Minister, last night amid 
speculation that he may be 
forced to step down from his 
post 




Malt a. Host to tke 
world/s most important 

r 

v t* /~\ -p -|--e /""I rv Lest equipped hotels in the region, with 

* excellent health and fitness facilities and room 
for between 20 an d 300 delegates. 

On a grander scale, Malta's Mediterranean 
Conference Centre can hold up to 1,400 
people, and includes a 16th century function 
hall the length of two football pitches. 

You'll find a wealth of things to do on the 
islands of Malta, all within a thirty minute 
drive. You ’ll also find a wealth of experience and 
efficiency in the hotels, and through our 
excellent destination management services. 

Supremely accessible, Malta is only three 
hours away by air, and is served by regular 
scheduled flights from all over Europe, including 
major airports in the UK. 

Malta never closes. With its perfect summers 
and normally mild winters, it is an unbeatable 
location, one which hem so much experience in 
entertaining the world's travellers, that English 
is its second language. 

remember, if you are planning 
a conference or incentive 
Y//i“. this year, looh no further. 

In Malta, we never 




Yours. 

Last year, the islan ds of Malta hosted the 
most important conference in the world. The 
Bush-Gorbachev summit. 

Of course, when you have spent the 
last 6,000 years entertaining the world's 
leaders, taking care of one's guests becomes 
second nature. 

At the very centre of the Mediterranean, 
Malta is a favourite port of call * 
for the conference and ,$l 
incentive travel market. 

Apart from its 
unique natural lands- 
cape, with the cleanest, (j 
bluest waters in the 


Mediterranean, Malta has 
some of the richest hist- 
orical sights in the world. 
It also boasts some of the 



j'?. forget that the most 
important event is yours. 


The Islands Of Malta 

Explore 6,000 Years «tf Civilisation. 


Malta National Tourist Office, 
Mappin House, Suite 300, 
4 Wxnsley Street, London 
WIN 7AR. Tel- 073-323 0606 




PRICE WATERHOUSE 

and the FINANCIAL TIMES CONFERENCE ORGANISATION 

present: 



WORKSHOP 


1719 OCTOBER, 21-23 NOVEMBER, 5-7 DECEMBER 1990 


T his important 3-day workshop will 
benefit all those responsible for 
managing capital market activities or 
providing the vital support services. 

A structured programme of intensive, 
practical training will build a thorough 
understanding of today’s volatile markets, 


and the implications for operations, risk 
management and reporting. 

Speakers will be drawn from Price 
Waterhouse’s Capital Markets Group and 
a panel of key individuals from 
organisations involved in capital markets 
activities including: 


Jonathan Britton 

Finance Director 

Swiss Barit Corporation London 


Ariel S alama 

Vice President, Global Risk Management 
Bankers Trust International Ltd 


Tony Cooper 

Director, Treasury & Capital Markets Trading Division 
Hambros Bank Limited 


Richard Kilsby 

Senior Managing Director, Capital Markets 
Charterhouse Bank Limited 


Bob Fuller 

Director, Capital Markets 
Charterhouse Bank Umrted 


Richard Hines 

Assistant Treasurer & Group Project Manager 
Prudential Corporation pic 


Price Waterhouse 


'g'jp FINANCIALT1MES 


CONFERENCE ORGANISATION 


ICAPITALl 


MARKETS 


Please send me further details on 
the Capital Markets Workshop 


T<n F naiKMtf rimes Coherence Organtsal ion. 126 Jermyn SlreeL 

London SW1Y4UJ Tel- 071-925 2323 Teler 27347 F7C0NF G Fac 071-925 2125 
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Can one company keep watch on 
the weather and on your unborn child? 


Toshiba know how important the health 
of your unborn child is to you. 

Which is why we've developed our Ultra 
Sound Diagnostic Scanner to offer peace of 
mind to prospective parents. 

And because your own health is just as 
important, the Ultra Sound Scanner also 


diagnoses heart and other internal health 
problems. But at Toshiba we don’t just monitor 
what’s going on inside you; we also keep a 
watch on what’s going on around you. 

The Toshiba radar rainfall monitoring 
system is designed to alert local governments 
to unexpectedly heavy rainfall, so it gives plenty 

In Touch with Tomorrow 


of advance warning for extra drainage and 
emergency pumps. 

Toshiba's commitment to our society has 
produced two very different products, both 
designed to look after you. 

As a world leader in LSI technology, Toshiba 
have the ability to make both possible. 
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FOR FURTHER INFORMATION. TOSHIBA MEDICAL SYSTEMS LTD. MANOR COURT. MANOR ROYAL CRAWLEY. WESTSUS5ES RHIO SPY. TEL: MM 660771 
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Newly created ICI Europe to be based at Everberg. near Brussels 


ICI prepares managers for 1992 market 


By Clive Coalcson 

IMPERIAL Chemical 
Industries, the largest UK- 
based manufacturing company, 
is to carry.out a complete over- 
haul or its European manage- 
ment structure, in preparation 
for the introduction of a single 
European market after 1993. 

Power and responsibility will 
be transferred from 15 
"national companies’' - whol- 
ly-owned ICI subsidiaries in 
individual countries - to a 

Latest chapter 
from tales of 
the riverbank 

By Richard Tomkins 

A UK property company is 
planning to start a high-speed 
passenger ferry service to 
carry commuters along the 
Thames between Dartford in 
Kent and central Loudon. 

In the next few days it will 
begin trials on the Thames 
with a Norwegian-built 
air-cushion catamaran searing 
330 people and capable of 
speeds up to 50 knots. 

H the trials are successful, 
the company will shortly after- 
wards announce, plans for fin- 
ancing the launch of a regular 
commuter service between 
Dartford and London using a 
fleet of vessels built to a simi- 
lar design. 

The service is planned by 
White Horse Holdings, a pri- 
vate property investment and 
trading group chaired by Mr 
Ham Is h Orr-Ewing, a former 
phafrman of Jagnar Cars and 

Rank Xerox. 

Mr Peter Lay, White Horse’s 
joint chief executive, said the 
main purpose of the service 
would be to provide a fast, 
non-stop commuter link 
between the Dartford area and 
central London, though off- 
peak services might call at 
other points. 

For the purpose of the trial. 
White Horse is borrowing the 
35-metre Cirrus 120 surface 
effect ship Sant' Agate from 
Its builders, Brodrene of Nor- 1 
way. 

The last attempt to start a 
high-speed passenger service 
up the Thames into the capital i 
was P&O’s ill-fated attempt to 1 
start a jetfoil service between 
London and Zeebrugge in the 
1970s. It failed because of 
repeated mechanical break- 
downs. 


new organisation called ICI 
Europe based at Everberg, near 
Brussels. It will be supported 
by six regional centres. 

The reorganisation "provides 
ICI with a much simpler and 
more cohesive structure than 
exists at present,” said Mr 
David Beynon, previously a 
director of ICI Chemical and 
Polymers, who has been 
appointed Chairman of ICI 
Europe. 


“Our prime objective is to 
meet the changing needs of our 
customers," says Mr Tom 
Hutchison, the ICI main board 
director responsible for 
Europe. “The single European 
market will affect the way in 
which our customers organise 
their own businesses. They 
will be looking for fewer sup- 
pliers and a more integrated 
relationship with companies 
supplying them.” 


But the company will also 
reap a benefit from cost 
savings, as it cuts out unneces- 
sary duplication of facilities 
such as offices, computers and 
legal sendees to support the 
current total of 75 different ICI 
companies in 15 countries. 
Internal estimates suggest that 
the savings could amount to 
£25m - £30x61 a year. 

Details on management: 
Page 15. 


Survey of more than 400 British companies by CBI/FT 

Weakening UK economy 
reduces import demand 


By Peter Norman, Economics Correspondent 


BRITAIN'S weakening 
economy is reducing demand 
for imports in the retail, whole- 
sale and motor trades, accord- 
ing to the latest Confederation 
of British Industry/Financial 
Times distributive trades sur- 
vey. 

The survey, which polled 434 
companies in the second half of 
August, found that annual 
sales growth was subdued 
among retailers while sales of 
wholesalers and motor traders 
were lower than last year. 

Mr Nigel Whittaker, the 
chairman of the CBTs distribu- 
tive trades panel, also said 
anecdotal evidence indicated 
that retail sales in London 
were being affected by the 
reluctance of Middle East and 
US visitors to spend as much 
as usual. “Those from the Mid- 
dle East are no doubt worried 
by the Gulf crisis; and those 
from the US by the weakness 
of the dollar,” he said. 

However, Mr Whittaker said 
the decline in such sales was 
neither "drastic nor dramatic’’ 
In the context of the retail sec- 
tor as a whole. Here the Gov- 
ernment’s high interest rate 
policy continued to be the 
major factor affecting business. 

Lower priced goods and reg- 
ular purchases, including food 
and health care, continued to 
perform relatively well, he 
said. Spending related to the 
housing market such as con- 
sumer durables, household tex- 
tiles, furniture and carpets 
were all down on last year. 

Mr Whittaker said that 


Britain's motor traders are 
experiencing “particularly dif- 
ficult times” and reported sales 
well down on last year’s vol- 
umes in August despite the 
introduction of the new "H" 
registration plate. An over- 
whelming majority said they 
expected their overall business 
situation would deteriorate in 
the next three months. 

As demand has fallen. 
Imported vehicles have made 
up a declining proportion of 
motors traders' supplies, with 
Import penetration falling In 
August to its lowest level In 
three years. Wholesalers 
reported lower import penetra- 
tion last month for the first 
time in the survey's seven year 
history while retailers said the 
growth of their imported sup- 
plies slowed. 

Mr Whittaker said the 
reduced import penetration 
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was probably a sign that UK 
manufacturers were making a 
bigger effort to sell their goods 
in the depressed British mar- 
ket. 

e UK new car sales fell by 13.5 
per cent in August to 432,867 
from the record 500.112 
achieved last year, accelerating 
the recession In the British 
new vehicle market, writes 
Kevin Done. 

At the same time new com- 
mercial vehicle sales plunged 
by 25.9 per cent in August to 
40.909 according to figures 
released yesterday by the Soci- 
ety of Motor Manufacturers 
and Traders. 

August is the most impor- 
tant vehicle sales month of the 
year, accounting for more than 
a fifth of annual new car regis- 
trations with demand stimu- 
lated by the change of registra- 
tion prefix. 
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IN EVERY COUNTRY 
THERE IS A BANK YOU CAN RELY ON 
WE ARE CROATIA’S MAJOR BANK 


When you are doing business in Yugoslavia, Zagrebacka banka dd can deliver the high 
quality domestic and international services you need. Strategically positioned throughout 
Croatia our banking network of more than 110 branches and offices effectively serves more 
than 7,000 corporate clients within a diverse array of industries. 

Growing investment, shifts in ownership structures, recapitalizations, and the emergence of 
the dty of Zagreb as a vigorous and creative financial center has raised the Bank to the 

forefront of banking. 

Zagrebacka banka dd holds almost $2 billion in assets and maintains a world-wide network 
of more than 1,400 banking correspondents in 140 countries. 

As Croatia's premiere banking institution with the most comprehensive International 
Division in the country, Zagrebacka banka dd is well positioned to meet the international 
banking needs of all its international and domestic partners. 


2 ZAGREBACKA 
7 BANKA dd 

The bank with local know how 
and international experience 


Head Office 

Zagrebacka banka dd 
Faroxnlinska 2 
41000 Zagreb 

Telephone: (041) 530444 
Telex: 21463 zaba yu 
Fax: (041) 536-626 


International Division 
Savska 60 
41000 Zagreb 
Telephone: (041) 510-411 
Telex: 21211 zaba yu 
Fax: (041) 534-040 
SWIFT. ZABA YU 22 
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Bleak view: Welsh sheep fanner Eznyr Owen and dog Ben at his Sarphle Farm in Clwyd 

Bleak view from the Welsh hills 

Paul Cbeeseright meets a fanner losing patience with talking 
while his French counterparts ambush trucks carrying British sheep 

M IST brooded over the sheep. If the Government on. That will ii> turn halt coiuitiy wlule they’re doing 
.broken Welsh hills of wants to keep people in the growth of productivity. We re what they want with our prod- 
Sarphle Farm, a cli- countryside, they'll have to going back years, we are. ucts. Mr Owen asked. 


M IST brooded over the 
.broken Welsh hills of 
Sarphle Farm, a cli- 
matic metaphor for the mood 
of Emyr Owen. “I don’t think 
Mrs Thatcher wants agricul- 
ture in this country to sur- 
vive.” he said. 

A fifth-generation farmer, Mr 
Owen, 36, was as depressed as 
the drizzle was itself depress- 
ing. On Tuesday, he took 50 
yearling sheep to the market 
and got an average price of £37 
each. Last year, at the same 
time, he made an average 
£62.50. ‘‘I hope my son goes for 
something else,” he mut- 
tered.“We don't know what’s 
in front of us." 

Next week he will take ewes 
to market, but without enthu- 
siasm. He believes the whole- 
sale buyers cannot afford to 
take the gamble of buying for 
fear of being left with thou- 
sands of sheep on their hands. 

It is not much use asking 
whether the hill country of 
Wales might be used for some- 
thing else. “People down coun- 
try can do anything with their 
land,” Mr Owen said. “There’s 
one choice here, and that’s 


sheep. If the Government 
wants to keep people in the 
countryside, they'll have to 
give us more support.” 

Sarphle Farm is at the end of 
the road leading to Llanarmon. 
where the carriageway 
becomes single track. The 
stone farmhouse sits in the 
crook of the hills, down the 
Ceiriog valley, south of Llan- 
gollen in North Wales. 

The Owens. Emyr and his 
wife Eleri, Clwyd County 
Council tenants, have been 
there since 1981. Rent is £3,000 
a year subject to three-yearly 
reviews. It has gone up a third 
in eight years, a rise a shop- 
keeper would consider modest. 

Still. Mr Owen said: “It’s a 
struggle to pay the rent at the 
moment.” He calculated his 
income would be down this 
year by more than £6,000. 
although he was evasive about 
precisely what he earns. 
"There’s enough just about to 
survive, but there's nothing 
left to invest in the farm," he 
said. 

Lack of investment means 
he must forgo reseeding, put- 
ting up new sheep pens, and so 


on. Tbat will in turn halt 
growth of productivity. “We're 
going back years, we are.” 

There are about 900 sheep 
and 40 beef cattle at Sarphle 
Farm, and the strain of tending 
them is beginning to tell. 

“Everything we are buying 
is going up with inflation and 
we re taking a 20 to 25 per cent 
drop in what we’re selling. 
There is something wrong 
somewhere,” Mr Owen said. 

He can produce auction 
receipts showing that this year 
lambs of 17kg were selling for 
nearly £7 less than they were 
in 1983. “Every fanner in this 
valley could tell you the 
same," he insisted. 

The Owens feel let down and 
angry. “Everybody else's wage 
seems to go up with inflation. 
Ours is coming down.” 

That is why Mr Owen took a 
role in organising a meeting of 
local farmers in Llanrwst on 
Wednesday night. 

Farmers are casting around, 
looking for a defence against 
dec lining incomes, and search- 
ing for weapons to use against 
the French- “Why should we 
let them bring stuff Into our 


country, while they’re doing 
what they want with our prod- 
ucts?” Mr Owen asked. 

“All we are asking for is 
what we’re entitled to." by 
which he meant access to the 
French market. 

His views about France veer 
towards the unprintable. He is 
not clear what might be done, 
although he would like to see a 
halt in the UK to the purchase 
of French products. 

But he is none too happy 
either about the Farmers 
Union of Wales, and he 
despairs of the Government. 
What he does want is pressure 
on them both to do something, 
any thing . He does not believe 
the Welsh farmer obtains the 
same degree of protection 
against falling markets as the 
french farmer. 

Such complaints about the 
farmer's lot have been rum- 
bling around Wales for some 
weeks. Now the fanners are 
banding together outside their 
own union. “There's been a Lot 
of talking," said Mr Owen, 
adding : “it has got to go a bit 
further than talking now ” 
Commodities, Page 34 
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The Role of Design & Development 
in the TRIAD Countries 

London, 15 &16 October, 1990 

Topics to be Addressed: 

* The Growth of International Competition and the Importance of Effective 
Product Development Management 

* Industrial Design as a Source of New Product ideas 

* Product Development and an Effective Interlace with Design and Marketing 

* Managing Product Development Against Time Pressures 

* Turning Market Research into a Product Development, Marketing, Branding 
and Merchandising Strategy 
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Speakers include: 

Professor Takahiro Fujimoto 

Faculty of Economics, University of Tokyo 

Mr Aki Amanuma 

Sony Corporation 

Mr Lawrence P Cabrinety 

Digital Equipment Corporation 

Dr Thomas H Thomsen 

Braun AG 


Mr Arnold S Wasserman 

Unisys Corporation 

Mr Bill Moggridge 

Moggridge Associates 

Mr Gary Rado 

Texas Instruments 

Mr Derek Fawcett 

Nautech Limited 



The conference, arranged in association with the Design Management Institute of Boston, will coincide 
with the London opening of an exhibition on 'Designing for Product Success' at the Design Council. 


AJSE G Ij£ S 


Financial Times Conference Organisation 

126 Jermyn Street, London SW1Y 4UJ 

Tel: 071-925 2323. Tlx: 27347 FTCONF G. Fax: 071-925 2125 


Company /Organisation 



Cl Please send me further details. 


Join! Stock Company - Registered in Zagreb, Croatia, Yugoslavia 
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financial times fridvy September 7 1990 

• The future of tourism in 
the era of Disneylard 
Page 2 


u 


FINANCIAL TIMES SURVEY 


KENT 


• High-speed rail delay 
seems a hollow victory 
Page 4 
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A view of Charing, » small town near Ashford 
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IN THIS SURVEY 

The economy: deprived 
areas see prospect of new 
investment 

Tourist centres: Margate 
and Ramsgate in a time 
warp 

Herne Bay and WhKstabte: 
revival plans 2 

Channel Tunnel-1: county 
may miss out 
Channel Tunnel-2: catalyst 
for ports 3 

Communications network: 
county held back by weak 
links 

High-speed rail delay: a 
hollow victory 
Farming: hop prices take a 
tumble 

KEY FACTS/TRANSPORT 
PROJECTS MAP 4 


KENT, where the Channel 
Tunnel will mak: its not 
universally welcone appear- 
ance in 1993, encapsulates in 
miniature many »f the key 
issues Britain as : whole will 
confront in the coning decade. 

Not least imprtaut, the 
political ambivalnce felt by 
Mrs Thatcher andmany others 
towards closer integration with 
Europe. 

Similarly rebvant is the 
*) need to strike th/ right balance 
between deve'^pment and 
protecting the environment. 
But perhaps mot si gnifican t of 
all is the peristent failure 
sufficiently o invest in 
infrastructure. 

These are a. considerations 
that will hav to be faced if 
Britain is nofto be marginal- 
ised within iurope, despite 
having estaUished the first 
fixed physics link in recorded 
history. 

In additon, Kent has 
problems o its own, most 
•* notably tb need to take 
advantage c the development 
opportunity the tunnel offers, 
while at tb same time ensur- 
ing that his conservative, 
con se rva ti'H - minded county 
does not become swamped 
with indutrial estates, car 
parks andiaffic jams. 

At the sme time, the county 
authority and elected 
represent tives do not want to 
be bypased altogether, with 
high sped trains whisking 
people ad goods directly to 


London arguably and further 
north. 

Kent is conventionally 
thought of as a Cully-fiedged 
part of the prosperous south- 
east. In reality, despite the 
proximity of London, large 
parts of the county share prob- 
lems in common with Cornwall 
- out on a limb, surrounded 
largely by the sea, with poor 
road and rail communications. 
There are also areas of high 
unemployment and depriv- 
ation arising from the collapse 
of industries such as coal- 
mining and the decline of 
others such as old-style 
tourism, farming and engineer- 
ing in the north of the county. 

While the jobless total for 
the county as a whole is 3.8 per 
cent, in Thanet - the Margate, 
Broads tairs, Ramsgate penin- 
sula - unemployment remains 
at 7.6 per cent, well above the 
average for the south-east In 
Dover, the impact of unemploy- 
ment from declining old indus- 
tries has been alleviated 
temporarily by the 6.500 jobs 
created by the construction of 
the Channel Tunnel 

Kent’s economic problems 
have meant that 120.000 people, 
or around 15 per cent of the 
workforce of 900,000, commute 
to London each day. These are 
not just the so-called gin and 
tonic commuters from well- 
to-do dormitory towns in west 
Kent. They include 25,000 
travellers from the poorer 
Medway towns of Rochester 



The Channel Tunnel, 
due to open in 1993, 
has focused attention 
on the opportunity 
the county has to 


attract new investment. Kent’s 

economy has revived since the M25 
was completed and links are being 
forged with the Nord-Pas de Calais 
in France, writes Stewart Dalby 

A tunnel of 
opportunity 


and Chatham. 

As one council planner puts 
it: “Nobody commutes to 
London for fun.” British Kail’s 
trains are often dirty, 
disgusting and overcrowded, 
and arrive late. But London is 
where the work is, and the 
road system inside the M25 is 
an impossible jangle. 

To listen to some of the 


crustier denizens of dormitory 
towns like Tunbridge Wells, 
Kent County Council sees the 
answer to the employment 
problem as getting Kent to 
secede not just from London 
but from the UK. 

Mr Paul Sabin, the 
not-so-crusty chief executive of 
the county council, who is a 
noted EurophSe, says: "When 


there is an international 
passenger terminal at Ashford 
and another at Calais, comm- 
uting across the Channel will 
be significantly easier for 
many than the journey to 
London.* 

Mr Sabin does not see the 
centre of gravity of Kent 
shifting overnight, the minute 
the tunnel is open. At first it 
will be health and immigration 
officials as well as police and 
freight forwarding companies. 
But the movement of people as 
well as goods will be facilitated 
as the harmonisation' of proc- 
edures starts - in particular 
when the EC internal market 
measures begin taking effect 
from January 1993. 

Nor is it just a question of 
people using the tunnel as an 
escape route from the pressure. 

The county council is 
currently involved with the 
Regional Council of Nord-Pas 
de Calais in establishing the 
two areas - Kent with its 1.5m 
people and the Nord-Pas de 
Calais with its 46m - as a 
recognised Euro-region; albeit 
as the only one in the Comm- 
unity with a stretch of water 
bigger than a river dividing it 

A Transfrontier Develop- 
ment Programme is going 
through the machinery in 
Brussels. If the battery of 
proposals is accepted, then the 
region could qualify for aid 
under Article 10 of the 
European Regional Develop- 
ment Fund (ERDF). 


Kent has already received 
assistance from the Social 
Fund and the European Coal 
and Steel Community Fund. 
But this is small beer comp- 
ared with what could start 
flowing from the regional fund. 

Mr Tony Hart, leader of Kent 
County Council reckons that 
in 1986 the county received 
£46.000 from the EC and some- 
thing like £16m last year. Aid 
under the Transfrontier Prog- 
ramme could amount to £100m. 

The programme involves 
such projects as the production 
of a joint technology opport- 
unities catalogue and the 
establishment of a develop- 
ment opportunities database. 
Later on, there could be 
infrastructural aid. 

No-one pretends that linking 
up with the Nord-Pas de Calais 
region is a panacea for Kent's 
ills. Everyone accepts that 
Nord-Pas de Calais, which also 
receives French government 
aid (Kent gets tittle direct 
assistance from the UK Gov- 
ernment, although there are 
some enterprise zones in North 
Kent) will receive the lion’s 
share of ERDF assistance. 

While some distribntion 
companies and manufacturing 
concerns will want to set up In 
France, others for reasons of 
language, culture and familiar- 
ity will want to be in Kent. 
Japanese concerns in partic- 
ular are keen to be in 
English-speaking countries in 
Europe. 


However, the fact that as 
part of the same Euro-region 
Kent will be participating with, 
rather than competing against, 
Nord-Pas de Calais could be 
important in Kent's efforts to 
maintain its environment, and 
avoid what Mr Hart calls the 
rape of the county. 

Industrial land in Nord-Pas 
de Calais is not only signif- 
icantly cheaper than in Kent 
(at £40,000 per sq ft, some 10 
times cheaper), it is also more 
abundant. The Channel Tun- 
nel Kent Impact Study 1990, 
stresses the point, noting that 
Kent is making some 1,000 
hectares (2^00 acres) available 
for industrial development to 
meet the demand which is 
welling up. 

In comparison, a dozen 
major schemes in Dunkirk and 
Calais alone would give more 
than three HmpB the total Kent 
industrial land total 

The knowledge that there is 
land aplenty in the same 
region, but in France should be 
a blessing for Kent It should 
allow the authorities to direct 
high quality investment in an 
orderly fashion to places where 
it wants it to go, rather than 
let it grow up haphazardly. 
This would help safeguard the 
environment. 

Despite this, the Channel 
Tunnel has not received an 
unqualified welcome from the 
people of Kent. It is not so 
much naked, if mildly artic- 
ulated, xenophobia about the 


loss of island status, though 
these feelings might form part 
of the ambivalence among the 
older generation. It is more a 
reluctance to accept the infra- 
structural developments that 
the tunnel demands. 

The debate has crystallised 
over the high speed rail link, ft 
is here that opposition has 
been most vociferous, not just 
among Kent pressure groups, 
but also among some local 
Conservative MPs (all Kent’s 
16 MPs belong to the same 
party) who seem to be suff- 
ering a bad case of NImbyitis 
(the “Not in my back yard” 
syndrome.) 

The precise routing and 
timing of the high speed link 
are now up in the air again, 
but Mr Hart, Mr Sabin and the 
planners at Kent County Coun- 
cil feel it is imperative that it 
is built As one planner put it 
“With the high speed link, Lon- 
don could be one apex of a tri- 
angle forming a TGV hub with 
Paris and Brussels. This would 
lock all of Britain firmly into 
Europe. Without it we run the 
risk of psychologically contin- 
uing to he seen as peripheral” 

Mr Hart is an ardent 
advocate of the high speed 
link: “The roads just won’t 
stand the strain.” Though 
generally an admirer of Mrs 
Thatcher, he grieves: “It is a 
pity she doesn't like trains." 


AS CLOSE TO FRANKFURT 
AS TO GLASGOW 


When it comes to 
doing business, what’s your 
position? 

Ours is as dose as you 
can get to European markets, 
by plane, train or ferry. From the 
centre of Kent it’s a mere hour to 
Heathrow or Dover and 40 

l minutes to Gatwick. And 
in a couple of years the 
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journey from Kent to the 
Continent will be the length 
of a tunnel. 

WfeYe dose to your UK markets 
too, on roads which are radically 
improving. The new Thames Bridge will 
soon ease traffic flow at Dartford, reducing 
travel times to the Midlands and North. And 
the M20 ‘missing link’ will shortly be a thing 
of the past 

| To bring your business doser to the 
(action, talk to Ian Fields or Mary Kite at 
"ent Economic Development Board on 
J22 679978 or write to KEDB at Brenchley 
[ouse, Wfeek Street, Maidstone, Kent MEM IRE 



CLOSER TO THE ACTION 



Ashford Great Park 

'Doing business in Europe ....from the Garden of England' 

A planned development at Kent's designated 
growth point that responds to the 
County Structure Plan and Draft Local Plan. 

Providing a comprehensive mixed use development for 
commerce and industry in a parkland setting. 


Geographically ideal: 

>■» M20 Maidstone Ashford link completion - Summer 1991 

Single European Market 1992 
^ Channel Timnel Opening 1993 B 

)■»- International Passenger Station to be sited at Ashford 
Fast rail links to London 
Proximity to Channel Ports 

Three airports - Gatwick, Kent International & Lydd 



A development by The Ashford Great Park Partnership. 

Enquiries to: Kean Hird Esq, 19 St James's Square, London SW1Y 4JT. Tel: 071-321 0266 
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The busy ferry terminal at Dover Eastern Docks 


Stewart Palby looks at the 
county's diverse economy 

Deprived areas 
see prospect of 
new investment 



APPEARANCES TO the 
contrary, Kant ha$ a more 
diverse economy than other 
parts of the south-east such as 
East Sussex and Surrey. 

There has been tourism, 
agriculture and, in the west of 
the county, service and profes- 
sional companies. 

But there has also been coal- 
mining, shipbuilding and con- 
siderable employment arising 
from the Channel ports. In the 
north of the county along the 
Th ames estuary there has been 
engineering. In the Medway 
towns, there was a substantial 
paper and packaging industry 
as well as the naval dockyard 
in Chatham. 

In this second group of 
industries Kent or parts of it 
resemble a northern industrial 
region rather than an area of 
title south-east. the indus- 
trial north, it has seen a sub- 
stantial reorganisation, with 
job losses and hardship in 
some cases. 

But the county has been hit 
twice in a sense by the struc- 
tural changes in the economy 
over the past decade in that 
not only its newer metal-bash- 
ing or manufacturing indus- 
tries have declined but also the 
alder traditional industries, 
such as tourism and far ming . 


have shed jobs. 

One or two incidents stand 
out The Royal Naval Dockyard 
at Chatham closed finally in 
1984 with the loss of 7,000 jobs. 
The last of the coal mines at 
Betteshanger closed recently. 
At their height more than a 
decade ago the mines 
employed 10,000. The paper and 
packaging industry in the Med- 
way towns and other parts of 
North Kent employed 20,000 in 
the mid-1970s. Ten years later 
the total was down to 11,000. 

In tourism the decline of the 
long-stay or traditional family 
bucket-and-spade holiday has 
not been matched by new 
forms of tourism such as con- 
ferences or short-break holi- 
days. The Thanet coast still 
has a considerable day-tripper 
business but not the more 
lucrative staying visitors to be 
found farther along the coast 
in Sussex. 

These particular instances of 
large-scale redundancies took 
place in the general context of 
the industrial shake-out of the 
early 1980s which affected the 
whole country. This saw 
branch factories closing in the 
Medway towns and north Kent, 
and in Thanet 

Unemployment rose to over 
20 per cent in the Medway 


area, and was even higher in 
Thanet 

The situation began to 
improve in the Medway area 
partly because the Government 
created five enterprise zones in 
North Kent in 1983. These 
zones, with their substantial 
tax and rates concessions, are 
the only ones in the south-east 
apart from London Docklands. 

Investment really started to 
flow into these zones and else- 
where with the completion of 
the M25 in the mid-1980s. This 
made parts of Kent accessible 
to the rest of the country. 
Unemployment in the Medway 
towns - Rochester, Chatham 
and Gillingham - has fallen to 
4 per cent compared with an 
average for the county of 3.8 
per cent 

The improvements have not 
been spread evenly, however. 
In Thanet, where there are 
poor road and rail links, unem- 
ployment is still 7.6 per cent 
above the national average and 
well ahead of the average for 
the south-east. In the Dover 
district which was affected by 
the mine closures, unemploy- 
ment is 4.5 per cent This, how- 
ever. might be higher were it 
not for the Channel Tunnel- 
Some 6,500 people are 
employed in the construction 


of the link. 

Mr Ian Gill, chief executive 
of Thanet District Council 
says: *T suppose the worse time 
for us was tlie mid-1980s. We 
had tried to offset the decline 
in tourism by bringing in com- 
panies. But they were branch 
factories like British Oxygen. 
With the recession they disap- 
peared. On top of that we were 
apprehensive about the Chan- 
nel Tunnel. We thought at the 
time It would see the more jobs 
going at Ramsgate port" 

Dover District Council was 
also worried about the tunneL 
According to the Channel Tun- 
nel Impact Study 1990 (the sec- 
ond monitoring report of the 
Channel Tunnel Joint Consul- 
tative Committee), some 13,000 
jobs are ferry-related. Of these, 
11,000 are in the Dover district 
This is equivalent to one third 
of the workforce in the area. 

Pears that the Channel Tun- 
nel and the advent of the EC 
internal market in 1992 will 
mean further job losses have 
began to recede as more pre- 
cise studies - like the Impact 
Study - have been carried out 

Increasingly, the deprived 
areas of Kent are seeing the 
changes In prospect because of 
the tunnel as an opportunity 
rather than a threat. 


The White Clifts Hotel In Dover 

There will be some losses 
involved on the ferries. Freight 
forwarders for example, will 
disappear from the area. How- 
ever. the impact study has esti- 
mated that the net job loss 
from the tunnel will be 
between 1,100 and 3,400. 

Folkestone will cease to be a 
ferry port. But the ferries from 
Dover will continue to run. 
Two new superferries are 
expected to start shortly and in 
the not-too-distant future the 
new supercat, catamarans, will 
start operating. At Ramsgate 
too, tile Sally Line ferries to 
Dunkirk are expected to con- 
tinue to operate. 

In short, the diversion to the 
tunnel is not expected to be as 
great as was once thought 
because of the anticipated 
growth of overall traffic. 

The impact study predicted 
the balance of labour supply 
and dernanti in 2001 as follows: 
South and West Kent -8,800, 
North Kent +2,800 and East 
Kent +3L800. That is to say 
there will be labour shortages 
in South and West Kent but a 
small surplus in North Kent 
and a large one in East Kent. 
These figures are, of course, 
complicated both by commut- 
ing in and out 

But the figure for East Kent 


is being seen as too pessimis- 
tic. This is because of the great 
interest shown by companies 
in the industrial and commer- 
cial land being made available 
by Kent County Council and 
the district councils. Three 
business parks are being built 
around Ashford where the 
International Passenger Termi- 
nal is expected to be sited. A 
large, low density business 
park is being built at Kings 
Hill near Maidstone by the 
county council in conjunction 
with a private developer. 

Even Thanet, the most 
deprived part of the county, 
has plans for a 110-acre busi- 
ness park at Allan d, close to 
Manston airport This RAF air- 
port has been let on a long 
lease to a private concern 
which has turned it into Kent 
International Airport and is 
doing a brisk business in pas- 
sengers and freight. If the 
promised road improvements 
in East Kent actually happen, 
there could be a great surge in 
interest among investors. 

This, taken together with 
attempts to revive tourism, 
could mean that the eastern 
part of the county will eventu- 
ally enjoy the same conditions 
of virtually full employment as 
the west 


NOT SINCE I was last in 
Rangoon have I felt myself in 
such a time warp as In Mar- 
gate. It seems little has 
changed since I spent child- 
hood holidays there in the 
1950s. 

Memory plays tricks, so per- 
haps I exaggerate. Margate is 
not that down-at-heel. But 
empty shops in the city centre 
and boarded up guest-houses 
both speak of a town which 
has seen better days. 

Margate and R amsg ate were 
quintessentially working-class 
resorts. They were to the south 
of England what Blackpool was 
to the north. People from the 
East End of London would 
spend part of their holiday 
working in the hop and fruit 
fields and then have a week by 
the beach at Margate. In those 
days too, Kent had its "share of 
political party and trade union 
conferences. 

The decline of the long-stay, 
family holiday in the 1960s, as 
people departed for guaranteed 
sun in Spain and Greece, and 
the failure to invest in new 
types of tourism saw the Tha- 
net resorts’ fortunes fan. 

Kent still has a substantial 
tourism industry. In 1988, 4.9m 
staying visitors spent an esti- 
mated £280m, which supported 
approximately 75,000 jobs in 
the county, just over 10 per 
cent of the workforce. 

Apart from the seaside Kent 


boasts over 200 recognised 
tourist “products”. These 
include 53 castles, 12 wildlife 
attractions, 78 museums, two 
zoos and 10 vineyards. Canter- 
bury Cathedral attracts over 
2m visitors a year. 

During tbe past 10 years 
annual tourism to tbe county ' 
has grown by about 23 per cent 
in volume and 60 per cent in 
spending power, more or less 
reflecting the national average. 

Though Kent is holding its 
own, should it not be doing 
better in the premier league of 
tourist destinations? It has 
more attractions than the aver- 
age English county, and once 
tbe Channel Tunnel opens, it 
will have a catchment area of 
at least 30m people within 25 
hours driving distance. 

At the moment 17m people 
use the ferries in Kent but 
fewer than 1m spend any time 
in the county. Dover is the 
busiest passenger port in the 
country with 15m passengers. 
But it attracts few tourists. 
Only 200,000 people visited its 
castle In 1988. 

The Channel Tunnel will 
represent a major opportunity 
to boost tourism. The number 
of foreign visitors to Britain in 
general and London in particu- 
lar has been growing rapidly. 
The tunnel is expected to give 
a boost to this trade. 

Against this, tbe tunnel also 
poses a threat. Tourist attrac- 



Knole Park, Seven oaks: up-to-date appeal for day-trlppers 

TOURIST CENTRES 


In a time warp 


tlons are being developed 
along northern France, in 
Boulogne and Dunkirk. There 
is also the massive Euro Dis- 
ney park just outside Paris 
which is costing billions of 
pounds to develop and is 
expected to draw millions of 
people: The danger is that tour- 
ists from Britain will be lured 



YOU can't GET closer 


As a location for doing business with the rest 
of Europe, Dover is unbeatable. 

Dover provides the most direct access to the 
key markets in Europe. And with Eurotunnel's - Cm I ■ 
new freight terminal on its doorstep, the area cd}pps 
has become the focal point of Britain's rail and 
road systems. PHIS 


Development land and business parks are 
currently available in prime locations and represent 
some of the best value in the South East. 

Bor a dmer view of what Dover offers vour 
company, call Roger Madge on 0304 821199 
or write to him at Dover District Council. 
Honeywood Rd. Whitfield. Dover. Kent CTT6 3PJ. 
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out of the country by these 
new developments. 

On the other hand, there is a 
fear that the tunnel will enable 
visitors from abroad to bypass 
Kent altogether to go straight 
to London and points north. 

The challenge that Kent 
faces as far as the tunnel is 
concerned is to get people 
either to stay in the Dover-Fol- 
kestone area or to turn right at 
Dover and spend some time in 
east Kent 

As part of this effort Dover is 
developing the “White Cliffs 
Experience" at a cost of 
£13.7m. Opening in the spring 
of 1991, this will be a family 


attraction, combining educa- 
tion with enter tainm ent. It is 
being designed by John Sun- 
derland, who was responsible 
for the Jorvik Centre in York. 
It will create 11 link ed exhib its 
and show areas depicting the 
drama and history of Dover. 

The Channel T unnel is only 
part of the overall picture, 
however. Domestic demo- 
graphic and economic trends 
all suggest that Kent should be 
able to improve its tourist 
industry. The population is 
ageing. People in their 50s and 
60s have more disposable 
facome and want to spend it on 
better facilities. 

There has been a growth in 
business tourism. But that usu- 
ally leaves modern quality 
hotels empty at weekends. This 
means an opportunity to 
develop short break holidays. 

Over 60 per cent of tourists 
to Kent still come from the 
south-east of the UK There is 
am ple evidence that increasing 
numbers enjoy a day or days 
out to places like Rochester 
Cathedral or Leeds Castle, and 
that many will be interested in 
the walks being developed 
along the White Cliffs. Kent’s 
maritime tradition can also be 
exploited to better effect. 

Aware of the potential, Kent 
County Council has drawn up 
a "Kent Strategic Framework 
1990-1994.” This will cover the 
period up to and slightly 
beyond the opening of the 

C hann el T nnnol 

Its objectives include coor- 
dinating efforts between the 
various district councils and 
the East Kent Tourist Action 
programme as well as the vari- 
ous Individual initiatives like 
tbe White Cliffs walks. It aims 


to identify new products like 
short breaks, enhance facilities 
in the east coast resorts, raise 
the profile of Kent and improve 
visitor experience. 

The East Kent resorts are a 
particular problem. It was not 
just market trends which went 
against them. There was also a 
failure to invest in new facili- 
ties and products. While towns 
outside the county snch as 
Brighton and Bournemouth 
built new businesses with con- 
ference centres, many smaller 
hotels and guesthouses in Tha- 
net have failed to upgrade 
facilities by building en-sirite 
bathrooms and the like- Now 
Kent County Council, together 
with Thanet District Council, 
has a £200,000 small loans pro- 
gramme to help smaller prop- 
erties improve what they can 
offer. 

But these resorts also suffer 
from poor communications. 
The M2 runs out short of Can- 
terbury and after that the 
roads are a spider’s web. It 
takes much longer than it 
should to drive to Ramsgate. 
The trains are not much better. 
The fastest train from London 
to Margate takes around 1 
hour 40 minutes. There are 
ambitious plans afoot to extend 
tbe M2 and dual the A299, the ‘ 
Thanet Way. All it would then 
need would be a good link with 
Dover and then these towns 
might revive. 

If someone from the private 
sector would build a big first 
class hotel and a tourist attrac- 
tion to supplement tbe Bon- 
bons leisure park in Margate, 
the Thanet towns might really 
be back in business and break 
oat of their time warp. 

Stewart Dalby 
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NOW MORE THAN EVER - THE BEST FOR LESS 

★ Pius award winning service 

A team of over 270 with aU modern 
facilities and equipment, bring 

award winning service to your 

motoring, haulage and farm 
machinery needs 



Marilyn BentleV on moves to 
revive two coastal towns 

‘Grand plan’ for 
HernelBay 
and Whitstable 


IT USED to be a Victorian 
watering hole. Now it’s just a 
hole." This grim verdict on 
Herne Bay by a youthful resir 
dent may not be a considered 
assessment, but it does reflect 
something of the declining 
attractions of a once popular 
coastal town. 

Herne Bay. like many British 
coastal resorts, owed its pros- 
perity to the Victorian belief in 
the efficacy of sea bathing. 
While the gentry arrived by 
railway and steamer, the less 
privileged set off from the Old 
Kent Road and paid for their 
seaside family fortnight by 
hop-picking in the Kent fields. 

But as the hop-pickers 
became car-driving day- 
trippers. Heme Bay responded 
to changing patterns of recre- 
ation and leisure with compla- 
cency and neglect. By the 
1960s, Herne Bay had lost most 
of its appeal. Hotels and guest 
houses had been turned into 
rest homes for tbe elderly. 

By the early 1980s, 38 per 
cent of the population was 
above retirement age, as 
against a national average of 
20 per cent. Heme Bay had 
become Hernia Bay. 

The problems facing Whitst- 
able were somewhat different 
Whitstable never had a tourist 
industry. Its economy was 
based on fishing and the culti- 
vation of the Whitstable native 
oyster, a local resource virtu- 
ally wiped out by epidemics 
and harsh winters in tbe 1920s. 
The town’s economic fortunes 
never recovered. 

By the 1980s, the condition of 
the north Kent coastal towns 
was markedly at odds with tbe 
image of the prosperous south- 
east. Male unemployment had 
reached 26 per rant Something 
had to be done to arrest and 
reverse the decline, attract vis- 
itors and commercial interests 
to the towns, and revitalise 
their economies. 

In July 1983, Canterbury City 
Council took the initiative with 
the allocation of a budget dedi- 
cated to economic develop- 
ment, tourism and publicity, 
and the establishment of a 
department headed by Mr 
Barry Macrae. Mr Macrae's 
brief was to produce a "grand 
plan” to revive the flagging 
econo m ies of the north Kent 
coastal towns. 

Several studies were com- 
missioned. Coopers & Lybrand 
reported on coastal recreation 
and leisure in 19%, Healey & 
Baker on shopping amenities 
in 1988, and a series of propos- 
als were made for traffic man- 
agement and the development 
of regional infrastructure, most 
notably the upgrading of the 
A299 Thanet Way from single 
to dual carriageway. A Heme 
Bay and Whitstable Interim 
Local Plan was published in 
February 1989. 

Tourism and the improve- 
ment of amenities for visitors, 
suggests the Pla n , are central 
to economic recovery, both 
in direct terms and in the 
attraction of new industry and 
commerce. The council sees its 
role as an enabling authority: 
forging partnerships with local 
residents and organisations 
such as the recently-formed 
Whitstable Improvement 
Trust, and facilitating private 
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TOWARDS 

2000 

The vision of 
Darfford, Kent's 
fastest growing 
development 
area | 
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Transport \ 
Business Parks! 
Leisure 
Housing 
Retailing 


Brochure 
available from - 
Economic 
Development Unit 
David Fletcher 
(0322) 343073 
Robin Wickenden 
(0322)343114 


street and the sensiti 
sector redevelopment 
ous vacant and 
close to the sea. The 
the public consultation 
considered in the a; 
if accepted, private dev 
will be invited to sub 
posals early in the new 

The aim is to attra 
high-spending, interna 
visitors who flock to 
bury, eight miles away, 
rate of 2m a year. A fe 
cialist shops and galleries 
already appeared in 
ble, along with gentrifi 
of Victorian cottages and i 
iiiative warehouse con 

The proposals look w 
the drawing board: sea 
terraces adorned with 
las, parking areas artf 
screened, and the whole 
keeping with the distinct^ 
character of the town. “W 
considered the situation 
mercially and economic 
We’ve got a plan and we 
sticking to it.” says Mr _ 

Some local residents have re- 
ervations. The traffic divers id 
from the centre of town hi 
citizens concerned about safe 
and environmental damagi 
Even tbe council admits it 

cause “dis benefits.” 

Shopkeepers fear that li 
ited access to the high street 
by car will drive residents to 
out-of-town shopping centres 
for their basic needs, leaving] 
the high street to art potteries! 
and gift shops. Complains one 
local trader: "It could turn 
Whitstable into a Disneyland- 
by-the-Sea.” 


The Channel 
Tunnel 


Economic and 
Regional Impact 

This recent research report 
from The Economist 
Intelligence Unit gives an 
analysis of the effects or the 
’Chunnel' on the ferries, the 
regions, industrial location 
and the impact on the Euro- 
pean transport network. 

■ How will it affect regional 

development? 

■ Will the benefits spread 
beyond Kent and the Nord-Pas 

do Calaia ? . 

■ What are the implications 
for business location in the 
1990s? 

Price (incL postage): £195 UK & 
Europe, US$385 N. America, £198 
Heat of WtoHd 

To ob t a i n a copy, please contact 
Tracy Tavener at the EIU: Tel 07 1 - 
493 6711. Fax 071-499 9767. 
Please give your full address and 
lax number. 

The Economist 

Intelligence Unit 

A division of B mines International 

40 Duke Street, London WlA 1DW 
MKocdleUrtheNo. Iran XPTLA 
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strongly diminish] 
tlons. 

Last month, an Exhibition 
was held at Whitstable’s Play- 
house Theatre to fnthduce res- 
idents to council plhs for the 
redevelopment of thaown cen- 
tre, in line with its dsignation 
as a “heritage tok." The 
emphasis is on an Enhance- 
ment of its historic enracter, a 
visually attractive aid pleas- 
ant traffic-free envionment 
and an upgrading d public 
spaces. i 

Central to the plaij are a 
diversion ' of traffic pm the 
centre, a pedestrianisgd high 
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Ji m Kelly on the i mpact of the Channel Tunnel 

County may miss out 





A MILLION Japanese cameras 

f. 4&? ve , ch cked in front of the 

^htShf St0ae mem °rial 

which stands at a Kent road- 

SSrf andem t0 ™ « 

w® a STdU.°S m S 

€t the parish, who became the 
first En g li shm an to set foot in 
Jajran and was later immortal- 
ised as Shogun. Nearby in the 
t 9 wn afljdal council street 
sign for William Adams Way 
boasts a Japanese translation. 

Will Adams' journey east 
on tfu r shores of Japan 
in lbOO. is mirrored today by 
those who come west to Kent: 
excited by the C hannel Tunnel 
the single market of 1992 and 
Kent’s proximity to London. 

Never has Interest been 
quiet so frenetic; not just from 
£ Japan, but from the US, Scan- 
dinavia, Northern Europe and 
from the rest of the UK 

The economy of Kent, a 
detached and intricate network 
with a history stretching back 
1.000 years, is shortly to be 
joined by umbilical cord to 
continental Europe. 

Like most births, the forth- 
coming event is being viewed 
with optimism and misgivings 
within the county: every mid- 
wife gathered around the 
Channel Tunnel workings sees 
a different future. 

Will Kent, like the hinter- 
dg land of Gatwidc Airport or the 
affluent corridor of the M4, 
blossom in the new econo mic 
climate? Or will the county 
lose its locational advantage 
within the EC as the tunnel 
and its links bypass the local 
economy and feed the Mid- 
lands and London? 

And what of greater events 
in Eastern Europe? Will those 
who sought an “English-speak- 
ing base** in the EC within 
Kent now decide that cheap 
labour and land closer to the 
centre of the new Europe offer 
9 a better site? 

And while the tunnel may 
monopolise the hrariUnpc and 
the strategic planning, may not 
other, more mundane, develop- 

Like most births, the 
forthcoming event is 
viewed with optimism 
and misgivings 

ments actually affect the 
county’s future more funda- 
mentally? In a decade’s time 
will the pundits say that the 
& M2S brought more Jobs to Kent 
than the tunnel? 

For while the desire to locate 
in Kent may be strong, the 
environmental restrictions on 
growth may polarise growth to 
restricted areas and spill job- 
creating enterprise across the 
sea to the flat lands of the Fas 
de Calais. 

The Channel Tunnel may 
remove the greatest bander to 
easy trade with continental 
Europe but others remain. 
There are the physical con- 
straints of documentation and 
border controls; there are tech- 
nical barriers of differing prod- 
uct and legal requirements 
within the EC; and finally 
there are psychological barri- 
% ers of travel under the sea. 

The history of the economy 
of Kent is not yet simply a 
chapter in the history of the 
Channel TunneL 

An Economic Strategy for 
Kent, from Kent County Coun- 
cil, points out that the dra- 
matic improvement in the 
county’s unemployment situa- 
tion to just 3.8 per cent (27,000) 
“may be attributed to employ- 
ment growth within the exist- 
ing business base..." 

Increased demands fo r prop * 
erty are the result, according 
to the strategists, of proximity 
to London, 1992. European pen- 
etration of the ®artet tek- 
ing advantage of tbe fovwra- 
ble tax structure, and foreign 

* investment, particularly from 

^ Japan, seeking an EngUsh- 
speaking base within the EC. 

The completion of the Lon- 
don Orbital Motorway, the 
M25, has radically realigned 
the county to markets beyond 
London, the capital s J?r- - 
national airports andto the 
wph technology industries of 
the M4 corridor. - 

But north-to-south«jmin«ar 

cations are not so good and the 
council notes that El.lbn^rth 
of road schemes are neeoea w 

2000; at current expenditure 
rates that programme will be 
fintchpfi In 2055 • 
iSermore the 

sry- 

that discussions with ms^ 

will attempt offset 

“adverse impact^ on eith 
of the tunneL ... m. 20 

The county procure- 

per cent gam for tj ‘ _ p w ithin 
ment related sector ^ 
Kent (principally ^energy^ 
defence, financial 
road and air 

increase inmergersM^ m 
overs is expected. espe«*uor r 
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Andrew Rowe, Mid-Kent Tory MP, leads a march last year 
against the London to Channel Tunnel high-speed rail link 


less need for a location in Kent 
because it is easier to export 
goods to Europe from their 
existing locations throughout 
the country." 

They also point out that 
decentralisation from London 
peaked in 1965 and the regener- 
ation of the capital's heart- 
lands, particularly around the 
old docks, may stem this form 
of inward investment. 

The Kent Economic Develop- 
ment Board is bullish about 
prospects in the county and 
proud of six major schemes 
under way which will provide 
1,550 acres for development 

While inquiry rates at the 
board are 13 per cent down on 
last year, this is largely dis- 
counted by fears of recession 
and the impact of interest 
rates, along with uncertainty 
provided by the collapse of the 
Warsaw Bloc. 

The major developments are 
headed by the much-heralded 
Kings HUl at West Mailing 
near Maidstone: a 647-acre 
business park, 40 per cent of 
which is landscaped open 
space. High quality housing, 
leisure facflitiea and a confer- 
ence centre give the develop- 
ment an impressive pedigree. It 
is being developed by Kent 
County Council and Rouse & 
Associates, an award-winning 
US corporation. 

Orbital Park, Ashford, is 
designed to feed directly into 
the Channel Tunnel system 
and onto the extended M20 
motorway link; The 100-acre- 
park is being developed by 
Mountleigh Group, Eurotunnel 
Developments and Ashford 
Borough CounriL 

Kent international Business 
Park, on Thanet close to Kent 
International Airport, is an 
165-acre part; aimed at compa- 
nies looking for a European 
base in advance of 1992 and the 
EC stog ie market and devel- 
oped by Wiggins Property 
Group. 

Another strategic location is 
Crossways Business Park; just 
off the M25, and well placed for 
the completion in 1991 of the 
Thames Bridge and alongside 
Dartford International Ferry 
TerminaL Blue Circle is invest- 


London businesses 
do not envisage 
a mass exodus to 
Kent after 1992-33 


ing £5O0m in the area in the 
next five years: £160m in the 
150-acre site. 

The Eureka Science ana 
Business Park at Ashford, 
developed by Trinity College, 
Cambridge, is designed to fol- 
low the success of the Cam- 
bridge Business Park. It is tar- 
geted at international 
companies and dose contacts 
are being forged with the Uni- 
versity of Kent and Wye Col- 
lege. Chatham Maritime, a 350- 
acre site, is discussed else- 
where in this survey. 

Beyond these major sites 
there are still several thousand 
acres of available land in the 
county hut environmental 
pressure on planning authori- 
ties is strong and it is worth 
contrasting the flat lands of 
the Nord-Pas de Calais with 
the constricted and intricately 
attractive Kent landscape. 

Prices have certainly left the 
cheap bracket and the comple- 
tion of the M25 was a particu- 
larly strong factor in a jump in 
prices in formerly depressed 
eastern Kent in 1988. _ 

Dr Stephen Page, senior lec- 


notes: "In terms of industrial 
development infrastructure 
has greatly assisted recent 
expansions in the distribution 
industry (eg M&S, Tesco, Sate 
way, Sainsbnry) and east-west 
communications are relatively 
good. Cross-country routes 
have constrained development 
away from major arterial 
routes although much of the 
indigenous small-scale manu- 
facturing and production has 

remained unaffected. 

‘It is also interesting to note 
that various surveys of London 


road and air t^^Ttake- factoring ana — 

increase in mergers and taire- remaine{ j unaffected. 

'“co'SSts Matthews^ ’jSfSSdM to‘ lerjTffte? 
e recent sruuy t gconomy. £TV P iatively expensive: (is 

might decide that there is 


Stone £700,000, Thanet £175,000, 
Sittingbourne £300,000). New 
Crossways Estate at Dartford 
£700,000 (Close to M25). 

“Future growth will have to 
be carefully monitored in con- 
junction with the Kent Struc- 
ture Plan due to the amount of 
‘green* space in the county. 
There are also many political 
issues with local authorities 
for/against future growth and 
this will ultimately affect the 
availability of potential sites. 

"My view is that a spatial 
polarisation of different parts 
of Kent will be more marked in 
the 1990s and accessibility/in- 
frastructure will be the key 
factor affecting growth in a 
European market-” 

This polarisation of eco- 
nomic development reflects the 
already intricate and varied 
nature of Kent and appears to 
be the best forward model for 
the development of the county 
up to the year 2000 and beyond: 
the opening of the Channel 
Tunnel will merely accentuate 
that trend. 


NOT SINCE the Great Storm of 
1287, which swept Winchelsea 
away and crippled the harbour 
at Romney, have Kent's ports 
faced a greater challenge from 
the sea- 

The Channel Tunnel threat- 
ens literally to undermine their 
raison d'etre by removing the 
barrier of the sea itself, while 
other developments dot the 
uncertain horizon. 

One of the small clouds gath- 
ering in the distance is the 
issue of privatisation: but for 
some within the industry in 
Kent it promises to have a sil- 
ver lining broad enough to 
revitalise the county’s ports. 

During the heat and fire of 
the Ridley affair, a seemingly 
innocent Commons question 
gave the Prime Minister a wel- 
come breathing space. 

Amid the clamour, Mr Roger 
Moate, MP for Faversham on 
the North Kent coast, asked: 
“Does my right hon Friend 
agree that, following the great 
success of the abolition of the 
dock labour scheme a year ago, 
there is now an urgent rase for 
following it up with a new pub- 
lic enabling bill to allow the 
rapid development of other 
port enterprises by the privati- 
sation of the outdated trust 
port structures?" 

The Prime Minister was 
ready for this one: “There is a 
great deal in what my hon 
Friend says. The abolition of 
the dock labour scheme was a 
great success for the ports and 
their hinterlands. 1 understand 
that for other ports in the trust 
to be privatised it would have 
to be done by the private bill 
procedure, which is very cum- 
bersome. We are looking into 
the possibility of an enabling 
bill so that they could be priva- 
tised more easily." 

Privatisation - with the 
freedom to develop port indus- 
tries, residential and leisure 
fadlities - is Just one of the 
options being pursued by Kent 
ports in their fight to compete 
with the Channel TunneL 

Significantly, while the late 
1960s were marked by cries of 
impending doom from the 
county's ports, they are now 
diversifying and developing 
new technology, as market seg- 
mentation forces them to seek 
profitable industrial niches. 

One development is already 
creeping closer with the 


Removal of sea barrier is a challenge 

Catalyst for ports 


launch of Hoverspeed’s SeaCat 
wave-piercing catamaran 
between Portsmouth and Cher- 
bourg: cutting the ferry jour- 
ney time in half. (But the with- 
drawal of a similar design from 
the Weymouth-Channalls- 
lands-St Mate route due to poor 
performance in bad weather 
raises a question mark). 

Mr Roger Vickerman, direc- 
tor of the Channel Tunnel Unit 
at the University of Kent, 
admits that one of the “minor 
league" ferry ports may go to 
the wall in the post- tunnel era, 
but he believes that the ferries 
have significant advantages. 

While the tunnel may have 
looked state of the art on the 
drawing board five years ago 
Mr Vickerman points out that, 
once built, it will be difficult to 
improve: it is a fixed Knit in 
more ways than one. 

Meanwhile the ports have 
been able to shift some of their 
marketing to the luxury sector 
with P&O advertising its 
lounge facilities before the 
wondering eyes of a general 
public whose vision of cross- 
Channel sailings is, on the 
whole, less antiseptic. 

What is more, the develop- 
ment of channe l Tunnel infra- 
structure has provided an 
improved network for the 
ports: both French and British. 
The infuriating skm bottleneck 
out of Calais has been removed 
and links are in place to take 
the driver on to the Rocard Lit- 
toral motorway. 

The Channel Tunnel cross- 
ing saves time, but the ferry 
links, ironically, may benefit 
from the fact that they take 
longer, after aO, a generation 
of lorry drivers has built the 
crossing into their working 
lives. Not only do night cross- 
ings provide a welcome break, 
time for food, sleep, and a 
wash and brush up: they also 
provide the tachograph with a 
vital off-duty spell. 

Mr Vickerman believes that 
while freight traffic provides 
the biggest potential for the 
t unnel link . "British Rail has 



The first of Thamesporfs £2L5m Italian-built container cranes 
arrives on a heavy lift vessel at the Isle of Grain hi February 


to be able to deliver the service 
its potential customers want. 
There is an enormous market 
there: much bigger than the 
forecasts.” 

After 1993 and the opening of 
the tunnel Mr Vickerman sees 
some opportunities for the 
smaller ports to gain an advan- 
tage, principally through the 
ending of customs and immi- 
gration services which will 
offer a greater relative saving 
on costs in the smaller ports. 

Strategic long-term invest- 
ment in the ports is continu- 
ing; particularly in develop- 
ments designed to add value to 
imports. There is a growing 
feeling in the industry that the 
tunnel will be a white elephant 
financially - and that may not 
be entirely wishful thinking. 

It was the ports which suc- 
cessfully lobbied the Govern- 
ment to make sure Section 42 
of the Channel Tunnel Act 
ruled out subsidies for the high 
speed rail link: a crucial block 
which has In effect scuppered 
the project in the short term. 

There is also a growing opti- 
mism that the Monopolies and 
Mergers Commission will lift 
its ban on co-operation 


routes across the 


npames 

Channe 


restriction seen as inefficient 
and costly by the industry. 

Mr Paul Youden, corporate 
affairs manager at Dover, is 
upbeat about the future of this 
ancient gateway to continental 
Europe. In the past decade 
£100m has been invested in it, 
135m travellers have passed 
through, with 16.5m tourist 
cars, lm coaches, 7.5m lorries 
and 4im tonnes of cargo. 

“The World’s No 1 Ferry 
Port" operates 90 ferries and 
hovercraft a day out of the har- 
bour. The port Is now heavily 
into diversification; new facili- 
ties include a general cargo 
terminal with 8-8.5 metres of 
water. In the old Wellington 
Docks a marina - style develop- 
ment is planned. None of this, 
in financial terms, has been 
held back by the t unn el, says 
Mr Youden. 

Marketing itself as "a port of 
excellence,” Dover has a new 
£2 .5m shopping centre and its 
cross-channel services include 
fax and telephones. 

Enthusiasm for the future of 
the ferry business is typified 
by Mr Youden’ s almost gleeful 
statement that "people don’t 
like going down holes in the 
ground!" The general belief at 
the ports is that after a short 


honeymoon period, the tnnnfil 
will lead nowhere. . . 

The issue of privatisation*® 
Dover is less clear-cut The offi- 
cial stance Is that there is no 
current advantage in seeking 
privatisation: especially as 
Government might divert pwf 6 
taxes to the Exchequer white 
at present they are re-invested 
in the port 

Mr Peter Vincent, spokes- 
man for Sheerness on the 
Thames Estuary, outlines three 
major projects designed to 
develop the port’s “value 
added" role. 

Sheemess, the UK’s largest 
fruit importer, has opened a 

100.000 sq ft cool store project 
valued at £3J»m for packaging, 
sorting and distribution. 

A £L5m enhancement facil- 
ity has been built for imported 
cars; where the vehicles can be 
dewaxed, radios added and dis- 
tribution can be port -based 
rather than following direct 
origin-destination delivery. 
Peugeot and Citroen import 
cars on two ships a day: 250AM 
cars a year, and the use of flat 
port-related land for storage is 
a growing business. Thirdly, 
an £Sm land reclamation 
scheme has been completed. 

This port, with an annual 
turnover of E30m, is not equiv- 
ocal about privatisation: the 
benefits of being freed from its 
charter are considerable: “We 
stand on our own - why not set 
ns free?" argues Mr Vincent 

The vitality of the industry 
is probably best illustrated by 
the arrival of a new port on the 
scene: Thames Estuary Termi- 
nals at the Isle of Grain. 

The £140m facility is now 
run by Maritime Transport 
Services, a management 
buy-out of Mr Peter de Savor- 
y’s Thames Estuary Terminals. 
By 1991 the annual capacity at 
the port is scheduled to be 

400.000 containers: making 
Thames one of the UK’s top 
four container ports. 

The historic story of Kent's 
ports is a shifting one. After 
the Great Storm many may 
have thought the coast was 
doomed to siting and decline. 
Its renaissance was remarkahie 
and it may be that the thwmt 
of the Channel Tunnel was the 
catalyst needed to project the 
industry into the 21st century. 


Jim Kelly 


What a fantastic location 1 


BASED ON SUCCESS 


IDEALLY SITUATED 
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Eureka is based on Trinity College's 
in temationally-ren owned Cambridge Science Park. 
As such il has a pedigree second to none and will 
be a prestige location. 

It will reflect the high standards of design, 
landscaping, management and academic liaison 
which has placed Cambridge Science Park at the 
forefront of such development In addition campus- 
style general offices will be available. 
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At Junction 9 of the London-Folkestone M2Q 
Motorway, Eureka occupies a prime location within 
one mile of Ashford town centre. This is the most 
promising growth point in Britain, straddling the 
major road and rail routes to and from the Continent 
The International Passenger Terminal for the 
Channel Tunnel will be situated at Ashford, with die 
Channel Ports nearby. Ashford will become the 
inland focus for services and business. 

Eureka is in a commanding position within this 
nexus of communications - yet pleasantly situated in 
attractive grounds with mature trees, three small lakes, 
an hotel and golf course alongside and fine views of 
the North Downs. 


EUro REsearch Park in Kent at Ashford - Eureka is the science and 
business park linking mainland Europe and the UK. 

Locared on the M20 Motorway, just 12 miles from the Channel Tunnel, 
Eurek3 provides a carefully landscaped environment of some 135 acres 
in which internationally-orientated companies will be able to establish 
a presence in the emerging New Europe. 
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Like the Cambridge Science Park. Eureka is 
intended to meet the individual requirements of 
occupiers rather than adopting a standardised take- 
it-or- leave- ft approach. It can provide tailor-made 
solutions to meet space needs. Sites of up to 40 acres 
are offered and rack-rented buildings will also be 
available 


I 6 North Street Ashford. Kent TN24&JN 

0233 622580 

HEAD OFFICE: 

Trampuglon Road Cambridge CB22LD j 

0223 841841 


EUREKA 

EUROPE’S SCIENCE AND BUSINESS PARK 

For further information please call 
David Hynard at Bid wells Ashford 
Office or Christopher Buxton at 
Cambridge. 

Sole Agents and Project 
Co-ordinators; Bi dwells. 




Trinity College Cambridge 




MEDWAY 


IN NORTH 

KENT 


MINUTES FROM THE HEART OF LONDON 



H E 
LAC 
U S I 


E A L 
FOR 
ESS 


THAMES IDE LOCATION, 
SURROUNDED BY BEAUTIFUL 
COUNTRYSIDE, MINUTES FROM 
THE M35 AND TOWER BRIDGE 
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FOR THE FACTS THAT MATTER CONTACT: KEVIN KINGSTON, ECONOMIC 
DEVELOPMENT, GRAVESHAM BOROUGH COUNCIL. CYGNET HOUSE, 132 
WINDMILL ST.. GRAVESEND, KENT DA12 1BQ. TELEPHONE: (0474) 337585. 

FAX: (0474) 387546. 



A beautiful 
move 

for high tech 
companies 

Attractive quality riverside 
offices and high technology units 
in a thriving community only 45 
minutes from Central London and 
the European ports. 
Enterprise Zone benefits available 
For further information contact: 
Sue Turner 

The Medway & North 
Kent Enterprise Office 

Civic Centre, Strood, Rochester, 
Kent ME2 4AW. 

Tel: Medway (0634) 732716 


FREEPHONE 100 
Ask for Medway Means Business 
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Stewart Dalby looks at the county's communications network 

Held back by weak links 


POOR COMMUNICATIONS 
have always been the bane of 
Kent's economy. 

The lack of a proper road 
structure in east Kent is often 
cited as the main reason that 
Thanet has gone into economic 
decline. Unemployment in the 
area around Ramsgate an d 
Margate is 7.6 per cent. 

Not until the M25 was com- 
pleted in the mid-1980s did the 
fortunes of the Medway towns, 
Chatham, Rochester and Gill- 
ingham begin to revive. The 
M25 made these towns more 
accessible not just to London 
but to the rest of the country. 

The shortage of new invest- 
ment until then to replace 
declining industries such as 
engineering and coal minin g as 
well as tourism is given as a 
chief reason that so man y Kent 
inhabitants work in London. 

About 120,000 people (or IS 
per cent of the workforce) com- 
mute to work, and the number 
has grown recently. They do so 
on trains which most people 
agree are inadequate to the 
task. The rolling stock is old, 
dirty and not always efficient. 
The trains are almost invari- 
ably overcrowded. Driving in is 
barely an option for many peo- 
ple since inside the M2S the 
roads are a congested tangle 
for most of the working day. 

The commuters come not 
only from the well-to-do dormi- 
tory towns like Tunbridge 
Wells in the west of the 
county, but also from the 
poorer Medway area. 

Ostensibly, one reason for 
the poor infrastructure has 
been the difficulties with plan- 
ning because Kent is compara- 
tively overcrowded and there 
is a lot of green belt and envi- 
ronmentally sensitive land. 

However, Mr Tony Hart, 
leader of the Conservative- 
dominated Kent County Coun- 
cil. feels there are political con- 
siderations behind the bad 
communications. He points out 
that the county council has 
been Conservative for 100 
years. All 16 of Kent's MPs are 
Tory. Kent is conceived as part 
of the prosperous south-east. It 
is close to London and part of 
its economy, particularly in 
the west is an overspill from 
the capital's economy. 

Because it is so solidly Con- 
servative. there has been seen 
to be little to gain politically 
by spending money. Not only 
Conservative governments of 
the recent years but others 
have seen little point in invest- 
ing funds for roads in Kent 

The advent of the Channel 
Tunnel in 1993 has focused 
attention on Kent. Various 
assessments have been made 


and Kent has carried out its 
own impact study. As far as 
railways are concerned Kent 
County Council has identified 
the needs as: 

• to improve the efficiency of 
the existing passenger services: 

• to provide comprehensive 
environmental protection on 
freight routes; 

• to complete as soon as pos- 
sible a high speed passenger 
rail link between the Channel 
Tunnel and London: 

• to improve rail connections 
between Kent and the rest of 
the UK 

The commuters face over- 
crowding and delays because 
of a lack of capacity. Inter-city 
movements are inconvenient 
because of the slower trains 
used in Kent and the necessity 
to transfer from station to sta- 
tion across London. 

The county council sees a 
need for more line capacity 
and better roiling stock to pro- 
vide faster and more efficient 
services if the growing rail 
patronage is to be retained. 

The high speed rail link 
which the council sees as cru- 
cial remains problematic. Euro- 
Rail's proposals were rejected 
recently and the timing of the 
link is once again in question. 

Although the additional road 
traffic expected to result from 
the opening or the Channel 
Tunnel is not large when com- 
pared with the general growth 
in Kent, it is, nevertheless, 
important at about 10 per cent 
in the year of opening. 

The relative impact of this 
traffic is highly significant, 
however, because of the high 
proportion of heavy goods 
vehicles expected. 

As the county council sees it, 
access to the European rail 
networks that the tunnel offers 
means a great opportunity for 
railways to compete success- 

An opportunity for 
railways to compete 
with road for cargo 

fully with road transport for 
large volumes of cargo. 

In 1989 some 6,000 lorry 
movements a day carried goods 
through Kent to its ports. Each 
year it is estimated the 
increase in trade generates 300 
extra daily movements. The 
council is anxious that as 
much as possible is diverted to 
rail. The rail network now has 
the capacity to carry around 
9m tonnes of freight a year but 
that will only just meet the 
demand expected after the tun- 
nel opens. 

By 2010 the total demand for 


KEY FACTS 

Population: 1.5m 
Workforce: 900,000 

Number of commuters to London: 125,000 (estimate) 
Unemployment rate: 3.8 per cent for the county as a 
whole, around 7.6 per cent for depressed areas, eg 
Thanet 

Industrial land: It is estimated that some net 1,000 acres 
is or will be available for industrial/ commercial pur- 
poses in the next few years. 

Cost of industrial land: Industrial land, fullji. serviced, 
costs from £300,000 an acre in the north of the county to 
£170,000 in depressed Thanet 

Housing: Four-bed roomed detached houses in Thanet 
and other parts of east Kent cost as little as £100,000. In 
western Kent the going rate is nearer £200,000 
Further information on investment: phone Maidstone 
0622-694001 for the Economic Development Unit. 
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Roger reyjar 


The Dartfard Tunnel 


freight through the hmnpl and 
the re mainin g ports in Kent is 
likely to exceed 40m tonnes. 
Every milli on tonnes which 
can be sent by rail avoids more 
than 250 daily lorry move- 
ments on Kent's roads. 

The construction of a high 
speed rail link to London 
would release capacity on the 
existing network for freight 
trains. British Rail has esti- 
mated that a practical capacity 
of 14m tonnes could be created 
in this way. 

With or without the high 
speed link , however, a need 
existed to improve Kent’s road 
network. It has been estimated 
that between 1982 and 1987 the 
number of lorries passing 
through Kent and its ports 
increased by 46 per cent Dur- 
ing this period the growth in 
national ports traffic was only 
8 per cent 

Between 1980 and 1989 traffic 
on major roads in Kent 
increased by 53 per cent, far 
more than the equivalent 
national growth of 37 per cent 

In 1988 the County Surveyors 
Society investigated the total 
improvement requirements to 
meet the traffic forecasts for 


the year 2001 on strategic roads 
in England. For the south-east 
region excluding London the 
investment required was esti- 
mated as being B4_6bn or 24 per 
cent of the total for England. 
The equivalent needs figure for 
Kent came to £l.Sbn or 9 per 
cent of the total. 

The Kent estimate comprised 
£667m work on motorways and 
other trunk roads and £Llbn 
on primary and other routes 
for which the county council is 
the highway authority. 

The total expected invest- 
ment on county roads to the 
year 2001 based on spending in 
the five years up to 1988 would 
be around £436m, leaving a 
massive shortfall of £L3bn. 

While it seems unlikely that 
this kind of sum will be found 
to bring Kent’s roads up to an 
Ideal state, certain pro- 
grammes are being carried out 

Most important, the missing 
link in the M20 motorway 
between Maidstone and Ash- 
ford is being built and should 
be completed by the middle of 
199L There are also extensions 
and improvements to the M2, 
the M20. the A20 and the M25. 


As for county roads, the Gov- 
ernment has accepted a £80m 
programme in its entirety for 
purposes of the Transport Sup- 
plementary Grant (TGS). This 
comprises 10 schemes, 
bypasses and the like on Chan- 
nel Tunnel routes. 

Following the work of the 
Kent Impact Study (KLS). tbe 
county has also been seeking 
support for other special 
schemes whose purpose is to 
assist the economic develop- 
ment of those parts of Kent 
where jobs are likely to be lost 
as a result of tbe Chann el Tun- 
nel. and to improve the ability 
of the county as a whole to 
compete effectively with 
Northern France. 

Again, there 10 schemes in 
this programme which would 
cost £l30m. This would 
embrace the Thameside indus- 
trial route one, the A2033 Fol- 
kestone Harbour approach 
road and other improvements. 

So Ear, only one scheme in 
this package has been accepted 
for TSG purposes. But the 
dualling of the A299. the 
so-called Thanet Way, at £60m 
is the costliest element of the 
programme and perhaps the 
most Important as it would 
extend the M2 into Thanet and 
bring the run-down part of the 
county into tbe economic 
mainstream. At present the 
roads in Thanet are a spider's 
web. 

Efforts are therefore being 
made to improve the county's 
inadequate infrastructure, but 
a lot more could be done. 


Richard Tomkins deplores a hollow victory 

A high-speed fiasco 


IT WAS back in 1987 that the 
latest plans were drawn up for 
a dedicated high-speed railway 
link between London and the 
Channel Tunnel. Four years 
down the track, with nary a 
sod cut. it is no exaggeration to 
rail the affair a fiasco. 

Tbe idea was simple in prin- 
ciple. Once the way had been 
cleared for the construction of 
a Channel Tunnel to speed up 
travel between the UK and the 
Continent, it seemed to make 
sense to complete the job by 
using the tunnel to provide a 
high-speed passenger rail ser- 
vice between London and the 
nearest continental capitals - 
Paris and Brussels. 

The French embraced the 
idea with enthusiasm. Already 
well advanced with the con- 
struction of a nationwide 
high-speed TGV network, they 
began work on a spur from the 
Paris-Brussels route to give 
both cities high-speed links 
with the tunnel from the day it 
opened in 1993. 

But the British side was 
never going to be as easy. 
Unlike the TGV link, which 
passed through a sparsely pop- 
ulated part of rural France. 
Britain’s line bad to traverse 
Kent, a densely populated 
county crammed with articu- 


IF KENT is the Garden of 
E ng land, then the gardener is 
now peering uncertainly down 
a rather large hole that has 
appeared behind the woodshed. 

When the Channel Tunnel 
opens in 1993 it will upset a 
few apple-carts in the farming 
community's intricate and var- 
ied world. Long-term, there is a 
view that it will add to the 
segmentation and polarisation 
of the industry between large 
commercial enterprises and 
small diversified holdings. 

While the larger enterprises, 
aggressively marketed, will 
consolidate their market role, 
especially in horticulture, the 
smaller ones will survive by 
maximising off-farm income, 
particularly through the sale of 
historic farm buildings. 

As the number of small and 
large farms continues to grow 
in the county, medium-sized 
holdings have dwindled. There 
has been an overall decrease in 
full-time holdings and 
part-time farmsteads already 
produce 14 per cent of the 
county’s crops. 


Jim Kelly considers the prospects for the farming community 

Hop prices take a tumble 


Of the county’s farm labour 
force of 454,000, some 46,000 are 
part-time workers and 73,000 
casual or seasonal with 221,000 
listed as partners, directors 
and spouses working on the 
holdings. Of the 4,700 signifi- 
cant holdings in the county, 
2,500 are under 20 hectares and 
4,000 under 100 hectares. 

Mr Nigel Williams, Lecturer 
in Business Management at 
Wye College, Ashford (Univer- 
sity of London), expects tbe 
tunnel to be a long-term cata- 
lyst for change in the county. 

He points to the large num- 
ber of "farming for a lifestyle” 
holdings in tbe county where 
the borderline between tradi- 
tional fanning and other activi- 
ties is obscured and where 
owner-occupiers, clear of debt, 
can diversify to produce 


Income and protect their busi- 
nesses in the long term. 

Mr Robin Leigh- Pemberton, 
Governor of the Bank of 
England, is perhaps an untypi- 
cal example: he owns a 2 .200- 
acre estate with a 1,200-acre 
farm and 600 acres of woodland 
in what planners call an area 
of outstanding natural beauty 
In north Kent. In Who's Who 
his entry under “recreation” 
reads simply - "country life”. 

Farm income in the county 
is higher than the average for 
the UK. but this obscures an 
uneven distribution. 

The pattern of crops across 
the county is enormously 
varied and sugar beet is about 
the only major farm product 
not represented. A new arrival 
is linseed, which has returned 
to the landscape thanks to a 


subsidy from tbe EC, keen on 
promoting an alternative to 
soya as a source of protein. 

The over-riding predomi- 
nance of horticulture is likely 
to be maintained with the 
Weald still producing half the 
UK’s top fruit. But the decline 
of hops, due largely to the use 
of German bops in lager and 
new storage methods, has con- 
tributed to off-farm income 
with the conversion and sale of 
the old oast houses. 

While dairying suffers from 
the very dry local climate, 
there is a possibility that the 
single market and Channel 
Tunnel could encourage a new 
industry to thrive: an efficient 
high-speed rail link would be a 
major factor in linking up with 
the French market. 

But commercial fanning is 


increasingly complicated by 
other factors in Kent: the large 
stock of attractive old build- 
ings is a particular source of 
income while environmental 
and leisure needs are adding to 
the pressures on land. 

Hobby-farming, stables and 
riding schools, and tbe tradi- 
tional “pick your own" horti- 
culture all provide useful 
forms of income during a 
period of falling farm incomes 
in real terms. 

The long-term disappearance 
of subsidies, both under Gatt 
and the EC, may Indicate a 
painful transitional period: Mr 
Williams predicts that "those 
with high debts will be 
squeezed out of the industry." 

Mr David Butterworth, 
regional horticultural policy 
adviser for the National 



Garden Coast 
is Growing. 


White others wait for the 
Channel Hmnel to open 
and bring new business 
opportunities to the South 
East, the Garden Coast 
area of Folkestone, Hythe 
and Romney Marsh has 
already embarked on 
ambitious and exciting 
plans for the future of the 
towns and the 
surrounding area. 
Long-term projects 
include the complete 
transformation of 
Folkestone's harbour and 
waterfront areas, 
extensive redevelopment 


of the town centre, a 
major new housing 
development programme 
and a high-tech business 
park outside the town. 
The Shepway towns are 
Ideally situated between 
seaside and countryside, 
a delightful environment 
in which to live and work. 
And, or course, with 
Folkestone the site of the 
Eurotunnel terminal, 
Shepway is the natural 
choice if you’re looking to 
locate, expand or relocate 
your business. 

To find out more about an 


exciting future that has 
already begun, write to 
Christine Taylor, Shepway 
Marketing Department, 
Civic Centre, Castle HiD 
Avenue, Folkestone, Kent 
CT20 2OY. 
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Farmers Union, believes the 
Kent horticultural industry 
has become highly competitive 
and flexible. Long before 
Henry VUI founded Tynham 
orchard, the county's farmers 
had taken advantage of the cli- 
mate. the soils and the London 
market. 

Kent still produces 60 per 
cent of the country's apples 
and pears and 30 per cent 
of the soft fruit Hops. Mr 
Butterworth admits, are declin- 
ing. “The price is appalling due 
to world overproduction. Hop 
production has halved in the 
last five years. I think brewers 
have some responsibility to use 
more European hops. At the 
moment the industry is pretty 
damn close to not being there. 

One major fear is linked 
with Europe. Developments 
beyond the old iron Curtain 
are unsettling Cor some Kent 
farmers who see tbe possibility 
of huge imports of cheap 
soft fruit: and a corresponding 
drain in technology and know- 
how. Within the EC Mr Butter- 
worth thinks the fruit market 
works well but emphasises 
that it is a subtle mechanism 
which can be upset by solitary 
imports of cheap fruit 

“With the Channel Tunnel 
we are reasonably optimistic 
that it will not alter the pat- 
tern of trade.” But he believes 
the now delayed high-speed 
link to London would have a 
direct impact 

NFU membership in Kent is 
rising, at the moment touching 
4,000, but an increasing num- 
ber are hobby farmers and Mr 
Butterworth says that the total 
of full-time commercial farm- 
ers in Kent has halved in the 
past 2Q years. 

In the future he sees growth 
in leisure activities related 
to the environment and inc- 
reasing production or flowers 
with garden produce. While 20 
years ago a family might visit 
a farm to pick strawberries, 
today it was more likely to 
visit tbe farm to enjoy tbe 
landscape. 

Mr Butterworth also sees 
further changes in marketing 
within the county: already 
noted for the number of its co- 
operative enterprises such as 
the Long established KentVeg 
at Birchington which this year 
celebrated 25 years in business. 

Mr Butterworth says farmers 
toil for months to produce a 
good crop and then take It to a 
middleman with the attitude: 
“Here you are: get the best you 
can for it." He sees a future for 
better direct marketing. 

Good farm shops are likely 
to become even more popular 
in the coming years, providing 
farmers with alternative 
income. 


late Tories who had no inten- 
tion of having their homes 
blighted without a struggle. 

Amid an uproar of protest 
from the county, British Rail 
was faced with the need to 
incorporate ever more expen- 
sive tunnelling works and 
other environmental safe- 
guards into the scheme to 
reduce concern over noise. 

By 1989. with costs soaring 
from £1.25bn to more than 
£3bn. the Government blew the 
whistle and announced that it 
would call in the private sector 
to bring the project under con- 
trol. The result was European 
Rail Link, a consortium com- 
prising British Rail, Trafalgar 
House and BICC. 

The Government hoped the 
private sector members oT the 
consortium would devise an 
environmentally acceptable 
line that would pay for itself 
out of fare revenues. It was to 
be disappointed. The consor- 
tium did chip £500m off the 
cost of building the line, but 
found it still needed a massive 
injection of Government funds 
to reduce the outlay to a level 
that enabled it to achieve a 
commercial rate of return. 

Mr Cecil Parkinson, the 
Transport Secretary, flatly 
rejected this proposal in June, 
accusing the private sector of 
asking the state to underwrite 
the project's risks while it kept 
all the rewards. Instead, he 
passed the project back to Brit- 
ish Rail, which has to come up 
with a fresh scheme acceptable 
not only to tbe Treasury, but 
to the people of Kent 

This further delay means 
Britain has little prospect of 
seeing a high-speed link 
between London and the Chan- 
nel Tunnel at least until the 
turn of the century. In the 
intervening years, expresses 
from Paris and Brussels to 
London will travel at speeds of 
nearly 200 mpb on the Conti- 


nent. but will be limited to 
barely half that once they 
emerge at Folkestone because 
they will have to share existing 
tracks with other traffic. 

For Kent, this temporary vic- 
tory over the high-speed link 
seems a hollow one. Although 
the proposed alignment has 
been safeguarded between Fol- 
kestone and Hailing, the fur- 
ther delay to the finalisation of 
tbe route simply prolongs the 
blight which the county had 
hoped to avoid. In the mean- 
time, it will still have to put up 
with the noise of the Channel 
Tunnel trains once the tunnel 
opens, whether they rim on 
existing tracks or new ones: 
indeed, the county council has 
already drawn up a £3 .8m pro- 
gramme of measures to coun- 
teract the noise of an extra 100 
t rains a day. 

The delay also means the 
county will temporarily forgo 
one benefit which was held out 
as a lure to acceptance of the 
new line: the provision of 
capacity for high-speed com- 
muter trains into London to 
relieve the hard-pressed rail 
services on existing routes. 
Worse, existing commuter 
trains are likely to be held up 
by the increased traffic. 

Ultimately, however, Kent 
may yet have cause for muted 
celebration. Given the inevita- 
bility of the line's construction, 
the ferocity of the county's 
opposition will at least ensure 
that it is built to higher stan- 
dards of environmental accept- 
ability than might have been 
the case. Further, the county 
eventually stands to gain com- 
muter services that will make 
its passengers the envy of the 
south-east. And the planned 
provision of a Channel Tunnel 
express station at Ashford will 
put Kent on the international 
map in a way that millions of 
pounds' worth of publicity 
could not have achieved. 


Kent House 

Station Road Ashford Kent 
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pean organisation, which is 
intended to produce a far bet- 

S-ESPS* approach to 
SS*®**^. pwer and respan- 
Stitts mu be transferred from 
ICI subsidiaries in individual 
countries to a new regional 
management structure. 

As a result the appliance 
m a n u f acturer can expect to 
receive a single ICI technical 
and sales team to help it with 
mage project as a whole. 

representatives 
from Id Chemicals and Poly- 
mers (providing new coolants 
that do not contain CFCs), ICI 
Polyurethanes (providing CFC- 
free insulating foam) and ICI 
Paints (providing a new hard- 
wearing finish for the fridge). 

ICTs present European struc- 
ture was never designed as a 
whole. It has grown up since 
1960 when the company first 
became seriously involved on 
the continent. The 75 separate 
units report in different direc- 
tions to ICTs main operating 
businesses. 

Fifteen wholly-owned 
“national companies” now rep- 
resent ICI in the individual 
European countries. But some 
ICI businesses work through 
these national companies aM 
others operate independently 
through 30 different sales 
organisations. 

According to David Beynon, 


Jbe chairman of ICI Europe, 
K? ne . w organisation "provides 
ICI with a much simpler and 
more cohesive structure than 
«pats at present." The wain 
changes are: 

• ICI Europa, set up in Bel- 
gium in 1966 to oversee the 
company’s continental activi- 
ties. will he renamed ICI 
Europe. It will have much 
more power and responsibility, 
since the is national compa- 

are i^big downgraded. 

Beynon’s team, based at 
Everberg close to Brussels air- 
port, includes three new direc- 
tors who will be responsible for 
personnel, finance and infor- 
mation systems. Beynon will 
chair a European Advisory 
Board, which will include 
European directors of the 10 
ICI businesses. 

• Six regional centres will be 
created to provide functional 
support to those businesses. 
The regions are: Mid-Europe 
(West and East Germany, Aus- 
tria, Switzerland); France; 
Italy; Benelux (Belgium, the 
Netherlands, Luxembourg); 
Iberia (Spain, Portugal); and 
Nordic (Denmark, Sweden, 
Norway, Finland). 

• All European sales staff will 
report directly to one of the 10 
ICI business headquarters. 
They will no longer be man- 
aged by the national compa- 
nies - mostly the case today. 

Tom Hutchison, the ICI main 
board director responsible for 
Europe, supervised the plan- 
ning of the new structure. He 
says the reorganisation is a 
response to both external and 
internal developments. 

Internally, ICI realised that 
the expansion of its European 
operations - continental sales 
increased 100-fold from £30m in 
1960 to £3.2bn in 1989 through a 
combination of organic growth 
and acquisitions - had left it 
with an inefficient prolifera- 
tion of business units and 



ICI proffers more corporate 
clout to its customers 


Clive Cookson explains the rationale behind the UK group’s restructuring in Europe 


national companies. 

External factors Include the 
prospect of a single European 
market and the emergence of 
large corporate customers - 
multinationals such as Ford, 
Philips and Electrolux - 
which deal with their chemical 
suppliers on a Europe-wide 
basis and do not want to 
bother with national compa- 
nies or sma ll business writs 

"Our prime objective is to 
meet the changing needs of oar 
customers,” says Hutchison. 
“The single European market 
will affect the way in which 
our customers org anis e their 
own businesses. They will be 
looking for fewer suppliers and 


a more integrated relationship 
with companies supplying 
them. They will be seeking 
technological help to solve 
their product problems and 
develop their own markets.” 

ICI sells mainly to other 
manufacturers; it expects the 
number of customers to 
decrease during the 1990s as a 
result of mergers and joint ven- 
tures. “Overall the picture is 
one of fewer customers seeking 
fewer suppliers and expecting 
a total and highly responsive 
service package. ICI wants to 
meet these challenges and be a 
‘preferred’ or first choice' sup- 
plier." 

The European chemical mar- 


ket is still fragmented in com- 
parison with some of its cus- 
tomer industries. The top live 
European chemical companies 
(including ICD supply only 20 
per cent of the market - in 
contrast with, for example, the 
car market in which the top 
five producers account for 60 
per cent of sales. 

The study team which 
Hutchison set ap early in 1989 
to {dan the reorganisation soon 
concluded that “we were 
hugely sub-optimal in terms of 
functional support for Euro- 
pean sales,” Hutchison says. 
“When we went into the mar- 
ket-place we weren't ade- 
quately pulling together the 


strengths of ICTs customer ser- 
vices. We needed to make a 
change that would give us 
more corporate clout.” 

The new organisation has a 
relatively simple parallel struc- 
ture, with ICI Europe and its 
six regions providing func- 
tional services (such as 
finance, computing, health and 
safety) and the 10 ICI busi- 
nesses providing specialist 
skills. “We decided that the 
day of the generalist in serving 
customers was coming to an 
end,” says Hutchison. 

Although ICI executives 
insist that the primary reason 
for the reorganisation is to pro- 
vide a better service for cus- 


tomers. the company will also 
benefit from cost savings, as it 
cuts out unnecessary duplica- 
tion of fatalities such as offices, 
computers and legal services. 
Internal estimates suggest that 
the savings could amount to 

£25m to £30m a year. 

A significant new appoint- 
ment is that of Derek Newman, 
who moves from ICI’s com- 
puter centre in the UK where 
be is corporate information 
systems manager, to become 
information systems director 
for ICI Europe. His job will be 
to weld together a plethora of 
different computer and tele- 
communications systems into 
an effective European network. 

Even though the national 
companies are being very 
much reduced in importance, 
they will not disappear 
entirely. “It’s important to 
retain a senior national pres- 
ence in each country,” Beynon 
says. “We’re going to have 
someone called a 'national 
manager’ who will be ICTs cor- 
porate spokesman. We see this 
as a part-time role for a senior 
member of the ICI organisation 
in that country." 

The one business which is 
expected to continue to organ- 
ise European sales on a 
national basis is ICI Pharma- 
ceuticals, because its main cus- 
tomers are the national health 
services. (Non-tariff barriers 
will continue to impede phar- 
maceuticals trade in the EC 
after 1992, with each country 
maintaining a different regula- 
tory process for drugs.) All 
other Id businesses are likely 
to appoint sales managers with 
transnational responsibilities. 

The closure of some Euro- 
pean offices will inevitably 
mean disruption for staff. But 
the company says there should 
be no overall loss of jobs. The 
number of ICI employees on 
the continent has grown from 
800 in i960 to 17,000 now, and 


the growth is likely to con- 
tinue. 

“Such growth, coupled with 
a control of recruitment to 
replace leavers, will in most 
locations absorb the effects of a 
c hang i n g organisation," Bey- 
non says. “But where this 
proves not to be possible I am 
determined the consequences 
of our changes will be handle d 
caringly and in full consulta- 
tion with staff and their repre- 
sentatives.” 

The changes will not be 
imposed overnight but intro- 
duced gradually, he empha- 
sises- Some important ele- 
ments, such as the location of 
the regional centres for Bene- 
lux, Iberia and the Nordic 
countries, have not yet been 
decided. But the aim is to have 
the whole organisation fully 
operational in continental 
Western Europe by 1992. 

Eastern Europe (apart from 
East Germany) is being left out 
of ICI Europe for the time 
being, though it may be 
included later in the 1990s - 
depending on the region's 
political and economic prog- 
ress. Only last week up ICI 
Poland was set up - a wholly- 
owned subsidiary similar to 
the national companies that 
are to be phased out in West- 
ern Europe. 

The role of ICTs home terri- 
tory In the new Europe is still 
to be decided. “A separate 
study is to be undertaken to 
determine the most appropri- 
ate structure to meet the needs 
of the UK and the Republic of 
Ireland,” Beynon says. 

“The UK needs to be inte- 
grated into Europe as a 
whole,” Hutchison says. “It 
would be pointless to have a 
strategy for the European 
motor industry that didn't 
include the UK. But at the 
same time the UK is clearly 
different because ICI has its 
major Infrastructure here” 





Japan and the West: transatlantic keiretsu or cartel? 

Simon Holberton discusses a xenophobic suggestion for information technology 


W hat la one to make of a 
suggestion that IBM, Sie- 
mens, Philips, DEC, Xerox 
and Motorola forge a grand transat- 
lantic affiance to counter the “Japa- 
nese threat” to the West's position 
in taformatian technology? 

It is suggested that these compa- 
nies would exchange equity and 
develop business relationships, 
ranging from equity stakes to tech- 
nology transfer, with more than 35 
other companies involved in soft- 
ware design, and personal com- 
puter manufacture, among others. 

This extraordinary idea is the 
child of Charles Ferguson, a former 
IBM employee and now a 
researcher at the Massachusetts 
Institute of Technology. He, along 
with many in industry and govern- 
ment, believes passionately that 


the western electronics and com- 
puter industries are in danger of 
being put out of business by Japa- 
nese manufacturers*. With 
Fujitsu's {dans to take a large stake 
in ICL, Britain’s producer of main- 
frame computers, Ferguson has 
probably found proof positive for 
his tfrp<rt«- 

He argues convincingly that digi- 
tal technology has made unitary a 
broad range of industries, encom- 
passing the photographic, audio, 
office equipment, and computer 
industries. Japanese manufactur- 
ers* strength and growing domi- 


nance in this broadly defined infor- 
mation technology industry derives 
from their unique ttnatirtai and 
business str u c t ur e s . The str u ctur e 
Is called keiretsu, a Japanese word 
meaning a family of companies, 
which is the successor to the pre- 
Second World War megwcoipora- 
tions known as zoibatsu. 

It can apply to a bank-based sys- 
tem - a loose confederation of 
companies brought together by 
their common banker, say, Sumi- 
tomo Bank, embracing steel, 
chemicals, machinery, and elec- 
tronics, in the form of NEC corpo- 


ration. Or, it can apply to a supply 
network which, in the case of NEC, 
embraces parts and components, 
electrical machinery, consumer 
electro nics, infor mation processing 
ami tdeco mmuniothms. 

Is a transatlantic keiretsu the big 
answer to the big question the 
West's IT industry and those in 
government who care about it have 
been asking itself during the 1980s? 
The answer must be no. Ferguson 
produces a cogent analysis erf the 
current state of the IT industry but 
he seems to misunderstand the 
nature of h»p giant groupings. 


The Japanese keiretsu compete 
ferociously against each other both 
at home and abroad; they may 
encompass a broad range of indus- 
tries but they generally limit them- 
selves to participation in one main 
company in the industry. There is 
no thing gt the centre of the transat- 
lantic keiretsu he proposes - no 
central provider of finance, no 
dominant manufacturer with a 
defined supply line. What he 
instead proposes is a cartel. 

Ferguson's language is that of 
“preferential relationships” and 
“friendly competitors”. What he 


suggests is a perfect example of the 
observation by Adam Smith that 
when one or more producers gather 
together they talk about ways to 
restrict trade. 

The keiretsu system may have 
afforded Japanese industry some 
sort of competitive edge. As part of 
the Structural Impediments Initia- 
tive talks, concluded between the 
US and Japan in June the Japanese 
government has agreed to study the 
keiretsu and provide more informa- 
tion on transactions within the 
groups, which the US says may 
restrict opportunities for imports. 


Ferguson says that people may 
find his ideas romantic, even xeno- 
phobic. They are that and also less 
internationalist than he would 
have ns believe. At bottom they are 
about preserving America’s leader- 
ship (“to maintain technically com- 
petitive non-Japanese capital equip- 
ment and components supply 
base”) in the IT industry. 

What we are seeing here is Amer- 
ica in search of a new enemy now 
that the Gold War has been won. 
The metaphors that conflict 
spawned - the “loss" of China and 
the “present danger” of Soviet 
nuclear superiority - are in the 
process of being dusted off for 
application to Japan. If they are 
heeded we may all be worse off. 

* Harvard Business Review. Juiy- 
August. 1990. 


BUSINESSES FOR SALE 


K*- -vfii ^ 

!»?; ss; 

_S iai iw* W 


- v '“-. 





t 



1 


louche 

Boss 

& 

Michael Fashions Limited 

(In Administrative Receivership) 

The business and assets of the above named company are available for sake 

□ Manufacturer of blouses, skirts and dresses on a CMT basis for a number 
of major suppliers. 

Q Own label manufacturer suppfytag small retailers. 

□ Annual turnover approximately £1 million per annum. 

□ Occupies 30.000 sq. ft premises dose to M4. South Wales. 

For further information please contact the Joint Administrative Receivers, 

KG. Ft% or AJtlD. Bird at the address below. 


DRTHemstorai 


Blenheim House, Ftcslan Court, Newport Road. Cardiff CF2 ITS. 

Tefc 0222 481111. Fax; 0222 482615 

DO ti l l imii u fantamby Bg immum; at ChMcnri Acoim—w rn Eretatosnd^k* 


DRY SKI-SLOPE 
SOUTHEAST 
LOCATION 

Ffig My^jj rofirebfc ftac hold i J-5 « w 

over 230,000 fix talc u a going con- 
cern. Sic baa been trading Tor three 
yean with annual turnover or 
£300.000 approx. 

Reasonable offers sought. 


Write Bn H7ZI1, 

One Sowfcrart Bridge, 
' iSEIML 


TAX LOSS COMPANY 
FOR SALE 

Company involved in 
production and sales of 
decorative products for the 
interior design and decorating 
market has agreed tax tosses in 
excess of £500,000. 

ooty p(>— arita to 
Box Ndl Hiam FbuneH Urns. 
Ota SauBswnk Bddpe. London 8£l flHL 


CALLOW PARK LIMITED 

T/A CALLOW PARK HOTEL 
AND COUNTRY CLUB 
(IN ADMINISTRATIVE RECEIVERSHIP) 

The Joint Administrative Receivers offer for sale the 
business and assets of the above company; 

* Freehold hotel set in 28 acres of countryside 
located in the Derbyshire dales between Derby 
and Matlock. 


* 24 Bedrooms, all with en-suite bathrooms, plus 
6 self contained cottages. 

* 80 seat balcony restaurant, 200 seat banqueting 
room, conference room for 25 and 3 bars. 

* Leisure centre incorporating heated indoor 
swimming pool, 5 squash courts, Jacuzzi, sauna, 
sunbed, fully equipped gym and 2 outdoor 
tennis courts. 

* Turnover circa £500.000 with 1 7 full time 
. employees and 30 part time employees. 


For further details please contact: 
David Lovett or David Langton 

c/O Arthur Andersen 
1 Victoria Square, 

Birmingham B1 18D 
Tel: 021-2332101 
Fax; 021-6437647 


Arthur 

Andersen 


i 



impany has developed an advanced 
Iffie speed drive requiring equity 
rt to finance the market launch. 

, Box H7210, Financial Times. 
^.^Hrldae. London SEi 9HL 


A.W. Thompson FCA & P. Runshottoai FCA. 
of KP14G Post Aland ck McLInloc* 

Joint Administrative Rscotvers of Ponny tana Inns LW 
Offer for Sato 

m 

7b* FREEHOLD property known a* 

DOVB3ALE TOWERS 
PENNY LANE 
LIVERPOOL 18 

Honowtod My OconMd ■Eapretatr oompriring 
PuMe Bar 
a RmHommo 
400 Pmona Fwicdon Suite 
E7SQj000 
AH MKluiriaa 
small awgtr & Patman 
Chartered Sunwyna I Uoa n aad Proparty VSwi 
Quaana Bukflnfl Jams* Sum 
U ltepopf 2 7NX 
081408-4471 

Stuart Granger# Partners 

VSr Chartered Surveyors and Licensed Property Valuers 


By Order of the Trustees - due to the Sate of the Property 
in Lot* or as a whole 

at THE ITALIAN HOSPITAL, QUEEN SQUARE. LONDON, WC1 
CONTENTS OF 60 BED HOSPITAL - OVER 400 LOTS IN AU 
Suitable for Private Hospital*, Nursing Home*, Laboratories, ate. 

On View. MONDAY, 10* SEPTEMBER 1690- 
9.30 am to 4.30 pan. 

Tenders due: FIRST POST TUESDAY, 11* SEPTEMBER 1990 
Clearance: AS Lots must bo cleared by TUESDAY. 

18* SEPTEMBERS . 

Tender Forms available on Sito on View Day or from: 

HENRY BUTCHER A CO 

Brownkm House, 50/51 High Hofeom, London, WC1V 6EG I 

Tel: 0T1 -405 8411 Fax: 071-405 977Z ! 


FOR SALE 

Private electrical wholesaler well established in 
North Staffordshire. Freehold premises. 
Main distributorships. 

Turnover c£2milUon. 

Please write to Box No. H72Q4, Financial Times, 

One Southwark Bridge, London SEI 9HL 


LONDON RESIDENTIAL 
PORTFOLIO 

50 Properites all in one co. Blue Chip 
covenant. Rental Income £378,220. p.a. 
Yearly Reviews R.P.I. upwards only. No 
outgoings. Loan to be serviced for six months 
in arrears £353,660 p.a. surplus £24,660 p.a. 
Sale by way of 100% transfer of shares. 
Excellently structured deal in foreign 
currency. £3 00k. Bank Deposit in Co name. 
Sale Price £l.8m. Directors will consider 
delayed considertion ofup to £800k on swap 
shares in PIC or any interesting Co. 

Phone for appointment. 

071 221 3067 / 0831 221 999 / 0831 221 991 


FOR SALE 

Yorkshire Based (RON 
FOUNDRY 

Turnover 23m p.a., small 
to medium sized 
castings including brand 
name product sold 
worldwide. Net assets 
including freehold 
property £1.3m. Material 
tax losses. 

Principals only write Box H7206. 
Financial Times, One Southwark 
Bridge. London SEI BHL 


WEST GERMANY 
FOR SALE 
EMPLOYMENT 
BUSINESS AGENCY 

Annual turnover 12,000,000 million DM. 
Located in North Germany. Established in 
1982 with a Blue Chip clientele shipyard 
business and inspection QA.QC. PRESENT 
MANAGEMENT PREPARED TO CONTINUE 
SUBJECT TO AGREEMENT. 

Write to Box N7209, Financial Times, 

One Southwark Bridge, London SEI 9HL 


Business AMD ASSETS of solvent and 
insolvent comMeles for sale. Business 
ana tags. Tot: ort-MZ n«. 

BUSINESS TO BUBtMC&S Publication tar 
sals. Turnover E7W.OOO. pre-tax profits 
tWjxxn-. Birth lo Box HTS07. Financial 
Times. One Southwark Bride*. LONDON- 
SEl 9NL 


FAX AND 
COPDER 
DEALERSHIP 

MAJOR 

MANUFACTURER 
Large customer base on 
service contract based 
Scotland - central belt. 

Apply in writing to Box 
H7208, Financial Times, One 
Southwark Bridge, 
LONDON. SEI 9HL 


SMALL HIGHLY 
PROFITABLE HOLIDAY 
COMPANY 

with a fleet of mobile homes 
in France, also agents for 
Giles, villas and apartments. 
Telephone 0452 610282 
(after 7pm'. 


Food 

Processing 

Company 

For sale in West 
Sussex 

T/O currently £750K 
per annum with plenty 
of scope for 
improvement. 

Tel: 0423-869131 


BUSINESS FOR SALE 


Tuesdays, Saturdays 

and now FRIDAYS 


FINANCIAL TIMES I 

WWtlWWllMlWMtl | 

For further information please contact 
Gavin Bishop on 01-873 4780 or Sara Mason on 01-873 3308 


i 







FINANCIAL TIMES FRIDAY SEPTEMBER 7 1990 



S 7$ a ,®yi unkindly 
labelled the Sewer of 
tne South Pacific, could 
almost have been 
designed to illustrate the envi- 
ronmental nightmare which 
hides behind the civilised 
iagade of many modern cities. 
From the air, the city looks an 
inviting prospect, its spacious 

f 6 * 1 roofed houses surrounded 
by cool green bush r unning 
down to golden beaches 
frttged by the blue Pacific. 

But fly a little lower and you 
spot several huge brown stains 
spreading among the waves - 
the filthy outfall from the 
city's sewage system. To the 
shame of its natives. Sydney 
has by Ear the worst coastal 
pollution problem in Australia 
— a recent survey found only 
two of the dozens of beaches 
were safe for swimmers. 

There are plenty of other 
problem areas elsewhere in the 
world. The human waste that 
floats by the boards of surfers 
on Bondi Beach is much the 
same as that which torments 
swimmers in much of Europe, 
Japan and North America. As 
public anger mounts, fuelled 
by the growing Green move- 
ment and by tougher regula- 
tory action, water authorities 
throughout the developed 
world are moving towards a 
major improvement in the effi- 
ciency of their plant 
But big questions about how 
this should be done are being 
raised by a technological devel- 
opment by an Australian com- 
pany which challenges the 
basis of existing sewage treat- 
ment systems, and points 
towards a future based on 
recycling waste rather than 
dumping it. 

Most existing sewage 
systems, in Sydney and else- 
where, use dean water drawn 
from rivers or catchments 
areas as a carrier to transport 
waste through a pipe system to 
large sewage treatment plants, 
each of which might deal with 
the effluent of hundreds of 
thousands of people. 

At the treatment plant, the 
effluent goes through up to 
three stages of treatment - pri- 
mary, which removes large sol- 
ids for incineration or disposal, 
secondary, which uses natu- 
rally occurring aerobic bac- 
teria to break down remaining 
solids in agitated pools, and 
tertiary, which Is intended to 
kill remaining bacteria and 
viruses by chemical additions. 

The plants are usually sited 
within or close to cities 
because of the need to pump 
sewage along the co mmunit y’s 
pipe system. Many plants are 
capable of primary treatment 
only, because the huge land 
areas required for secondary 


Kevin Brown looks at an Australian sewage system 
which could help to solve Sydney’s pollution woes 

The great waste 
of a clean sea 


and tertiary treatment would 
be prohibitively expensive. The 
partially treated effluent is 
then dumped into the ocean. In 
the hope that it will degrade 
naturally as a result of salin- 
ity, sun, and turbulence. 

Even where long outfalls dis- 
charge well away from- the 
coastline, waste has a nasty 
habit of returning to the 
beaches. The result of this pol- 
icy in Sydney is that every 
year the city's sewers dump 
into the ocean 106,000 tonnes of 
suspended solids and 24,000 
tonnes of oils and greases. The 
effluent also contains 110.000 
tonnes of biologically active 
nutrients, organic substances 
which are broken down by bac- 
teria at the cost of reducing the 
available oxygen for plants and 
fish. 

The most straightforward 
solution would be to upgrade 
existing plants to provide ter- 
tiary quality treatment. But 
that would probably require a 
big increase in land costs, and 
might lead to dangerous chemi- 
cal discharges which could do 
more long-term damage. 

An alternative system has 
been designed by Memtec. an 
Australian company specialis- 
ing in filtration technology, in 
which sewage is broken down 
and cleaned using a combina- 
tion of naturally occurring aer- 
obic bacteria and physical fil- 
tration through polypropylene 
membrane fibres. 

In the Memtec system, sew- 
age is pumped into a bioreactor 
in which a diffused airflow 
maintains np Hmnm conditions 
for a film of bacteria on a 
graphite suspension media. 
After passing through the bio- 
reactor the effluent is gravity 
fed to the filtration unit, which 
consists of cylinders filled with 
fibres permeated with millions 
of rhoanboldal pores no more 
than 0J2 microns (a fifth of a 
millionth of a metre) In size. 

The membrane allows water 
to pass through, but removes 
contaminants, including bac- 
teria and viruses. A high-pres- 
sure oxygen back wash clears 
the contaminants, which are 
then collected for disposal and 



Sydney's famous Bondi Beach polluted by human waste 


incineration or recycling as fer- 
tilisers. 

In tests at pilot plants in the 
Sydney suburbs of Richmond, 
Blackheath. Malabar and Cron- 
ulla, Memtec and the Sydney 
Water Board found that the 
system removed more than 99 
per cent of suspended solids, 
compared with 60-65 per cent 
by conventional primary treat- 
ment and 90 per cent by con- 
ventional secondary treatment 
The system removed 97 per 
cent of oils and greases, com- 
pared with 35 per cent by pri- 
mary treatment and 90 per 
cent by secondary. And it 
reduced biologically active 
nutrients to less than 7 milli- 


grams per litre, compared with 
an average of 20 by secondary 
treatment 

There was a further result a 
consultant's report to the New 
Sooth Wales state government 
in 1989 reported that bathing 
waters off Sydney's beaches 
were contaminated by faecal 
collform bacteria, which causes 
various illnesses, at rates of 
between 5.9 and 30,000 per 100 
millilitres. Measurements of 
the exit stream from the Mem- 
bio pilot plant at Cronulla 
showed densities of less than i 
per 100 millilitres. 

Separate research work by 
the virology department at 
Sydney's Westmead Hospital 


showed that the system 
removed all viruses from a 
sample of unfiltered sewage 
containing 100,000 viruses. On 
the basis of these trial results. 
Memtec has been awarded an 
AS20m contract to supply Its 
system for installation in the 
Cronulla sewage treatment 
plant, where it will treat 
around 40ra litres of sewage a 
day from mid- 1991. 

The capital cost is about five 
times the cost of a conven- 
tional primary treatment plant 
discharging into the ocean. 
However, there are significant 
savings in space because the 
system works so quickly that 
the flow of effluent can be 
much faster than in a conven- 
tional plant. For example, 
effluent can be treated to sec- 
ondary standard in the bioreac- 
tor in five minutes, compared 
with five hours for conven- 
tional secondary treatment. 

The system’s ability to pro- 
duce tertiary standard water 
opens up the prospect that the 
existing pattern of a few large 
plants treating a city’s effluent 
and discharging into the ocean 
could be replaced by dozens or 
hundreds of small local plants 
producing water from sewage 
which could be recycled for 
industry and agriculture. This 
would remove the need to use 
millions of litres of water as a 
carrier to transport sewage to 
the gristing coastal plants - 
in Sydney, for example, 500bn 
litres of water are discharged 
into the ocean every year along 
with the effluent. 

Denis Hanley, Memtec’s 
executive chairman, says re-us- 
ing transport water just once 
would halve the cost of the 
existing sewage system, includ- 
ing catchment areas, dams, 
and pipes. A network of small 
Memtec plants discharging 
reusable water would also 
mean ageing trunk sewers 
could be abandoned, saving 
millions of dollars in replace- 
ment costs. 

The system could be 
extended by the construction 
of self-contained plants as the 
population expanded. “This is 
not file total answer. There are 
thing s which need to be done 
such as paying more attention 
to the inputs to the waste dis- 
posal system, particularly from 
industry," Hanley says. 

"But it does offer a lot of 
potential advantages, and it is 
one of the possibilities that 
should be taken into account." 
The system is already being 
tested by water authorities and 
government departments in 
Japan and the UK as well as 
Australia. Many will be watch- 
ing the performance of Mem- 
tec’s Cronulla plant very 
closely. 


The dynamics of 
a 16 Mbit chip 

SIEMENS has produced the 
first samples of a 16 megabit 
memory chip. This week's 
announcement by the big Ger- 
man electronics company that 
It has achieved “first silicon" 
samples of its 16 Mbit D-Ram 
(dynamic random access 
memory) is a cheerful con- 
trast lo the gloomy news from 
Philips, its Dutch partner in 
the Joint European Submicron 
Silicon Initiative (Jessl). Phil- 
ips said on Tuesday that It 
was pulling out of the Euro- 
pean project to develop 
another type of memory chip, 
the S-Ram (static random 
access memory). 

D-Rams are the most 
important type of memory 
chip and provide the 
short-term memory in most 
computers. (Four times as 
many D-Rams are sold as 
S-Rams.) 

The Siemens announce- 
ment shows that Europe Is 
well up with the leading Japa- 
nese and American semicon- 
ductor manufacturers in the 
race to produce commercial 
quantities of 16 Mbit D-Rams, 
which hold as much informa- 
tion as 1,000 typed A4 pages. 
Siemens says Its 16 Mbit 
D-Ram, which has 33m com- 
ponents integrated on a 142 
square millimetre silicon chip, 
“is currently entering pilot 
production." 

At present 1 Mbit chips are 
the mainstay of commercial 
production, with 4 Mbit com- 
ing on stream. But develop- 
ment work Is already under 
way on 64 Mbit memories, 
the next generation but one. 
Siemens is working jointly 
with IBM, the world’s largest 
computer company, on a 64 
Mbit chip for the late 19908. 


US gets green 
light to go East 

THE most powerful computers 
ever exported to the Soviet 
Union will be shipped this 
month from the US to the 
Soviet Research and Develop- 
ment Institute of Power Engi- 
neering. 

Control Data of Minneapolis 
has received an export 
licence from the US Depart- 
ment of Commerce to sell six 
Cyber S60 mainframes for use 
analysing safety factors in 
the operation of Soviet 
nuclear power stations. 

Although the S32m order 
was announced last Decem- 
ber, Control Data has had to 
work hard to convince the 
US departments of commerce, 
state, defence and energy 



WORTH - 
WATCHING 

by Clive Cookson 


and the International Co-or- 
dinating Committee on Multi- 
lateral Export Controls 
(Cocom) that sufficient safe- 
guards are In place to ensure 
that the computers will be 
dedicated solely to safety 
analysis of civilian power 
plants. 


Handing over the 
tiny televisions 

THREE Japanese producers 
of tiny portable televisions 
unveiled new colour liquid 
crystal display (LCD) models 
for sale next month, Reuter 
reports. 

Demand for the televisions, 
which are small enough to 
rest in the palm of a hand, 
has been growing fast. Total 
production — almost entirely 
Japanese - Is expected to 
hit 2m units In the year to 
next April. 

The three producers are 
Casio Computer, Citizen 
Watch and Marantz Japan. 
Their new televisions have 
screens between 2.7 Inches 
and three inches wide; retail 
prices will range from Y33.800 
to YS7,000 ($235 to $400). 


Protein drugs go 
down the hatch 

ONE of the main drawbacks 
of the new protein drags pro- 
duced by genetic engineering 
Is that they have to be 
Injected Into the patient They 
cannot be taken by mouth 
because the molecules are 
broken down by enzymes In 
the stomach and gut before 
they can get Into the blood- 
stream. 

Many drug companies are 
working on oral delivery 
systems to overcome this 
problem. One promising 
approach comes from Con- 
tees, a email UK company 
based In Isle w orth , Middle- 
sex. Cortecs has signed a 


collaboration agreement with 
Ortho Biotech (a subsidiary 
of Johnson ft Johnson, the 
US pharmaceutical group) 
to develop an oral form of 
erythropoietin (EPO), one of 
the hottest prospects among 
the new biotechnological 
products. 

EPO is a hormone which 
stimulates the body to make 
red blood ceils. It Is being 
studied for use in the treat- 
ment of anaemia, cancer and j 
even AIDS. 

Cortecs has found a way 
of combining the protein with 
fatty molecules (lipids) which 
occur naturally In the gut as 
a product of digesting fat 
These are absorbed from the 
gut and carried to the fiver. 
Proteins a ttached to Hplds 
can enter Hie bloodstream 
before being destroyed by 
digestive enzymes. 

New battery lays 
mercury to rest 

Long-life alkaline batteries 
tree of mercury have bean 
Introduced by Ralston Energy 
Systems, Lynton McLain 
writes. 

The complete elimination if 
of mercury from the compa- 
ny's licar long-ifie batteries 
comes ahead of a European 
Commission requirement that 
mercury in batteries be 
reduced to 0.025 per card by 
weight by 1992. 

The elimination of toxic 
mercury from batteries Is 
Important because they are 
the source of most mercury 
In household waste tips. Mer- 
cury has been used by manu- 
facturers of alkaline batteries 
to Inhibft corrosion, which 
is caused by Impurities In the 
alkaline manganese raw * 

materials that make up long- 
life batteries. This can release 
hydrogen gas which causes 
batteries to bulge and toll. 

Companies can eflmbiate 
the need for mercury by using 
expensive high purity raw 
materials — zinc and manga- 
nese dioxide — with only one 
part per million of impurity. 

Even so, the lack of corrosion 
infifbftor leads to an 11 per 
cant loss of battery life com- 
ported with a mercury-inhib- 
ited long-fife alkaline battery. ± 

Ralston Energy Systems w 

Is the European arm ot Ral- 
ston Purina of the US, which 
bought the US Evoready Bat- 
tery company four years ago. 



C umin*! S W u wM ! Oen u ny, 089 
4144 8480. Control Date: US. VIZ 883 
8100. Cortecs: UK, 081 56* TO71. 
Ralston Euu r i y Systems: UK, 0923 
774677. 



tew car makers have been able to 
achieve as much as Volvo. 

For us T it is second nature to meet 
new technological challenges and 
extremely high quality demands. 

Consider, for example, the military 
jet engines we develop and make for 
the Swedish air force. Following that 
path led us naturally into a civil aero- 
space program with such partners as 
General Electric, Pratt & Whitney, 
Garrett and Rolls Royce. The civil avi- 
ation activities today rank the largest 


business operation of Volvo Flygmotor. 

A major step forward was our involve- 
ment in the European Ariane space 
project. Since the early 1970s Volvo has 
supplied the combustion chamber and 
nozzle for the powerful engines of the 
Euro rocket. Now we're deeply involved 
in the latest generation of the Ariane 
rockets, which are fuelled by liquid 
hydrogen and oxygen. 

Our task at Volvo has been to supply 
an exit nozzle capable of being chilled 
to -240"C to withstand the flame of 


3,500°Cand the supersonic turbines 
powering the engines’ fuel pumps. 
Some 240 mm in diameter, the turbines 
rotate at a speed of 34,000 rpm and 
develop 1 1 ,000 kW! 

The next step into space will be a 
space plane. West Germany and France 
are currently waging a hi-tech struggle 
with competing programs aimed at 
developing a true space plane. The odds 
are excellent that Volvo will be playing 
its role in helping the first space plane 
take off shortly after the year 2010. 


VOLVO: 79,000 employees 
worldwide. Sates £ 9,000 million. 
Our core business areas are cars, 
trucks and public transport, 
marine and industrial engines 
and aerospace. The group also 
has substantial interests in 
construction equipment, food 
and pharmaceutical industries. 
Our position as a major inter- 
national group with large-scale 
operations in Europe and North 
America is a result of quality, 
safety, high ethics and showing 
care for people and the 
environment. 


VOLVO 
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New life for City undertakers 
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ONE industry’s loss is 
another’s gain. Although it 
might not be much comfort to 
the beleaguered property mar- 
ket, their problems are provid- 
ing a new lease of life for the 
^receivership industry. After 
assu min g a vanishingly low 
profile in the buoyant years of 
the late 1980s, insolvency prac- 
titioners are, once a gain, cen- 
tre stage. 

The recent collapse of quoted 
companies - Rockfort, Broad- 

well Land and City grove - are 
all grist for the mill of the cor- 
porate undertakers. And they 
may be Just the tip of the ice- 
berg. Mr Martin Fishman, an 
insolvency partner of Arthur 
Andersen estimates that the 
number of companies in inten- 
sive care outnumber those in 
receivership by five to one. 

“A year ago, we were danc- 
ing in the corridors if we got a 
receivership of £5m to £10m. 
Now we are getting companies 
g. with massive debts every few 
* days," says one practitioner. 

The receivers are not alone 
in seeking to help banks sort 
out their battered property 
portfolios. Property companies, 
surveyors, lawyers and even 
banks are entering the fray. 


Earlier this summer, Titmus 
Salner, the lawyers, Jones 
Lang Wootton, surveyors, and 
Touche Ross, accountants, got 
together to offer advice on tax, 
valuations and contracts. This 
is particularly needed, they 
reckon, by newcomers that 

have small or non-existent 
property teams. Similar tie-ups 
are yet to come. 

But when matters do come 
to a head, it is the receivers 
who are called in. Staff are 
sent immediately to every one 
of the company's building sites 
to prevent equipment from 
being reclaimed or stolen. Deci- 
sions on whether to continue 
or abandon work are taken 
rapidly. 

But after the first knee-jerk 
action, the job of the receiver 
is often a drawn-out, inconclu- 
sive one. They have to step in 
the shoes of the former execu- 
tives and wade through the 
same problems experienced by 
the previous management. 
Receiverships often take at 
least a year and there are even 
some which hang over from 
the 1970s. 

“There is no magic wand 
that you wave by appointing 
receivers," warns Mr Tim Hay- 


TOTAL RETURNS (%) 

Retail Office Industrial All proper 


Year to July 90 

-2.5 

2.4 

7.9 

1.2 

Quarter to July 90 

-22 

-2.7 

-2.1 

-2.3 

Month of July SO 

-0.6 

- 1.1 

-1.3 
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ward, a partner of KPMG Peat 
Marwick McLintock. He was 
appointed a receiver at City- 
grove, which collapsed as a 
result of failing to sell three 
edge-of-town retail parks. He is 
modest about his chances of 
succeeding where previous 
management Tailed. "1 don t 
think one is going to go off into 
a fire sale. One may need to 
hold t he m for a sensible time. 

Similarly, Arthur Andersen, 
the receiver at Broadwell Land, 
expects to continue work at 
the Plantation Wharf site in 
Battersea, London. The banks 
may feel that they will lose 
more heavily by abandoning a 
project half way through than 
if they pump in enough money 
to see it to completion. 

Why do banks appoint 
receivers in cases where they 
cannot hope to get their money 
back quickly? They may decide 
against throwing good money 
after bad. They may have lost 
confidence in the management. 
They may also be concerned 
about the prospect of getting 
too involved in running an ail- 
ing company - so-called 
“shadow” directors can get 
embroiled in accusations of 
wrongful trading. 

Another reason is that the 
alternative of arranging a res- 
cue package can be d aun t in gly 
difficult. The refinancing 
arrangement devised for Shera- 
ton Securities took four 
months to arrange. “As each of 
the 33 banks had different 
securities, the scope to dis- 


agree about what was a fair 
burden was enormous," says 
Mr Omar Bayouxni of War- 
burgs. which arranged the 
package- “The reason that it 
was possible was that it was a 
very widespread view that it 
bad a quality portfolio and that 
the management was top qual- 
ity," he said. 

The problem of coordinating 
a vast number of banks, each 
with different levels of security 
on different projects is taxing 
the Bank of England. It is try- 
ing to draw up guidelines with 
the banking community about 
how rescue packages should be 
managed. The involvement of 
the Bank of England revives 
memories of its role in holding 
the banking and property sec- 
tors together in the early 1970s. 
However, this time round, it 
sees its role as one of facilitat- 
ing discussion between the 
hanks involved. Banks will be 
left to come to their own judge- 
ment about the commercial 
viability of proposals. 

If so many more casualties 
are expected. “To see Sheraton 
come back is encouraging but 
only the best quality compa- 
nies will be supported." says 
Mr Bayouxni of Warburgs. “I 
think the banks and the insti- 
tutions will be extremely selec- 
tive." 

Indeed, the downfall of Rock- 
fort. Citygrove and Broadwell 
T-nnri is seen as evidence that 
the banks’ patience is wearing 
thin. Banks are being tough 
and may get tougher still- 


«... P.*. * » inner-city resenemtinn; decry tfe scUetne . — 

The curtain rises on Spitalfields drama 


A NEW chapter will soon 
begin in one of the most 
drawn ont and controversial 
planning sagas in London. The 
public inquiry into the rede- 
velopment of the Spitalfields 
Market site has been pencilled 
in for the end of J an u ar y. 

It will be a rehearsal of 
heated arguments. The devel- 
opers say their scheme - a 
mix of offices, shops and flats 

- is a model of private sector 

involvement in inner-city 
regeneration. _ .. . 

■ They point to the fact that 
both Tower Hamlets and the 
Corporation of London granted 
the scheme planning permis- 
sion. Moreover, it won support 
from local community groups 

- who stand to benefit from a 
£5 6m package of low-cost 
housing, community buildings 
and other examples or plan- 
ning gain. 

Meanwhile, the conservation 


lobby decry its balk, design 
and proximity to surrounding 
listed buildings. “It is a mon- 
strous, mediocre office devel- 
opment that will drive a 
wedge right through the con- 
servation area," says Mr lan 
Lumley. spokesman for the 
Spitalfields Trust, which was 
formed in 1977 to renovate the 
area’s Georgian buildings. 

But adding to the arguments 
over the rights and wrongs of 
the project is the controversy 
over environment minister Mr 
Chris Patten's decision two 
weeks ago to call in the pro- 
posals. Critics accuse the 
Department of the Environ- 
ment of dithering and argue 
that Mr Patten should have 
stuck to the line of his prede- 
cessor. Mr Nicholas Ridley, 
who twice refused to inter- 
vene. . . 

Certainly, the whole process 
is taking an unconscionably 


long time. It is now four years 
since Tower Hamlets prepared 
a planning brief for the site 
and it may be two years after 
the inquiry before a final deci- 
sion on the scheme is made, u 
past form is repeated, the 
inquiry's inspector takes 
months to produce a report, 
which is then shuffled back 
and forth between lawyers, 
officials and the Secretary of 

St From the developers view- 
point, an enforced delay may 
not in fact be a hardship, 
given the acute surplus of 
property in the City. By 
waiting for a few years, they 
may benefit from the upswing 
of the property cycle. 

Perhaps this is why the 
developers, the Spitalfleld 
Development Group - a part- 
nership of Balfour Beatty, 
County and District Properties 
and London & Edinburgh 


Trust - have toned down 
their initial threat to abandon 
the project. Now, Mr Brian 
Cheetham, chief executive, 
describes that as a knee-jerk 
reaction. “We have a commit- 
ment to this area. We have to 
honour that commitment.” 

He is also been to play down 
the initial suggestion that 
community benefits would be 
jeopardised as a result of the 
inquiry. “We would not want 
to let down local people.” he 

gays. 

The Spitalfields Develop- 
ment Group now has three 
choices. It can stick to its guns 
- and if the inquiry finds 
against it, it can go to appeal; 
it could return to a smaller 
scheme which has already 
gained planning permission; 
or it could return to the draw- 
ing board - an option, which 
is favoured, not surprisingly, 
by the Spitalfield Trust 
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12,000 sq ft 

SUBSTANTIALLY 

REFURBISHED 

OFFICES 



CENTURY PLAZA 


J ENNY LIND 
HOUSE 


Wimbledon 


LUTON 


NEW OFFICES UP TO 


with landscaped grounds and 
on site car parking 

Prime paricsidc location ■ Ctoeio Wimbledon scuton 
Easy access to A3, motorway network 
and iniemarioaal airports. 

AVAILABLE IMMEDIATELY 

Strictly by prior appointment 


230,000 SQ FT 


through sole agents 


DEBENHAM 
TEVVSON & 
CHINNOCKS 

[ryjKan 










, CLIFT OX 

15 . 620 ' 

TO 



FIRST CLASS 

COMMUNICATIONS NETWORK 
F ULLT AIR-C ONDITIONED 
QUALITY ENVIRONMENT 

HIGH SPECIFICATION 

FOR IMMEDIA 
Leslie Kienctel 


ABUNDANT LOCAL 
L ABOUR RESOURCES 


CAPITAL 

CONTRIBUTION 

£ 225,000 


PRIME AIR-CONDITIONED OFFICES 
IN THE HEART OF LONDONS WEST END 

APPROX 11,300 sq. ft. 

ready to occupy 

eleven CAR PARKING SPACES 

FOR further INFORMATION APPLY 

A. H illier 
Parker 



TOTAL LY FLEXIRLE 




K1 i'V< >kS 
:i:? CiiwnilUh Square 

. , . U' l M t,l II 


ON-SITE 


CAR PARKIN® 


ADJACENT TO S H O PP 


NO FACILITIES 



6297666 


77 GrosrmorSircct London WIA JUT 


TE VIEWING CONTACT 


lan Scott 

LonOwiWIXSAC 

071-493 9911 


UWWWBWO 

071-629 5101 


Modern self-con 
availsble as a w 




hiltern 

liiilll 

[OUSE 

AN 1,1 - 


cSrnmefciaTProperty 
advertising also 

A-Jjysw" 


pages 


KXSirrSE 

071-493 6787 
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B ° 0 C so K F t l l*? fitted AIR CONDITIONED 

3 2.000 S C3 .FT. FULL-r r . T O LET 

OFFICE BUILDING * « r SALE / T ^ 


National, 

Regional and Local 
expertise. 

In House 


We’re one of the UK’s largest firms of surveyors and 
property consultants. And we’re now open for business at No. 10 
Stratton Street 

As our new National Headquarters, it’s not only onr centre o 
operations in the capital, but the core of onr nationwide 

A network comprising no fewer than five regional offices, a 
of them among the market leaders in their respective areas and 

diSCiP g 0 nex t time yon need professional advice on any aspect of 
commercial property, anywhere in the UK, talk to us first 
It could prevent an all-night sitting. 


..Your partner in property 


Grimier I.REvc 
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071-493 6040 


YOUR OWN 
UP-TO-THE-MINUTE 
SERVICED OFFICES 


In the time it takes to phone us with your requirements, we can organise 
tastefully furnished, luxury, fully serviced offices designed with A 
JSSSSTV today's business in mind. 

/ \\ I" 1 a European Office all you need to do is walk In and 

^ Jl work. We provide receptionists; a language translation ^ 
^ >\ service and Market Intelligence Unit. Along with a daily 
exchange rate update and trade regulation details. 

1 Facilities to help make your business a success. j , 

Available now in Bristol (and shortly in Newport and Liverpool) V9i 
fl ifs the perfect base for 1992. f I 

|L. For further details please contact Claire Scott on /l 1 
fc (0454) 617247 or (0454) 617232. 


** SERVICES INCLUDE vf 1 

Furniture • Receptionists • Telephone Answering • Rates • Heating ■ _ Jii 
Electricity • Cleaning • Maintenance • Bidding Insurance • Market///^/ 
Intelligence Unit • Kitchen Fadfities. 

rHER SERVICES AVAILABLE 
v ■ Secretaries • Language Translation Service • 
nal catering facilities) • TV and Video etc. 

European 


OTHER SERVICES AVAILABLE 

Facstmile • Photocopier ■ Secretaries • Language Translation Service 
Boardroom (with optional catering fad litres) • TV and Video etc. 


OFFICES 


WALK IN AND WORK 

European Offices Lid, A pax Court. Woodlands. A I (non dm bury, Bristol BS12 4JT. W: |MM) 817247. Fur (0454) 617238 


13 PARK PLACE 
ST JAMES'S 
LONDON SW1 

SUPERB PERIOD OFFICE BUILDING 

4,020 SQ. FT. 

FREEHOLD FOR SALE WITH 
VACANT POSSESSION 

£3.95 MILLION, SUBJECT TO CONTRACT 

(OR TO LET) 


AU K AT ;K Y & BAKER 
071-629 9292 


GRANT & PARTNERS 
071-491 4120 



3*869 SQ FT OFFICES 

1.041 SQ FT RESIDENTIAL 

■ Elegant Period Building 

■ Wood Panelled Entrance Hall 

■ Lift & Central Healing 

■ Self Contained ■Uh & 5th Floor Rat 


CROSSI. A M>| 
OTTER -HIM I 


071-408 1TI4 


FOR SALE 

na«a» InMatmsM 
Principal Stepping Town. 

North Em England 

ExcsSent Rental Oreatt Proapaeia * 
■ PLC Co^nanta * 


On the instructions of 

DL&P Luck 
ATTRACTIVE, DISHNCIIVE 
OFFICE BUILDING 

in pleasant location 


S0UTHFIELDS, 
BASILDON, ESSEX 


14,650 sq.ft. 

Suite avalabte 750 - 5^00 sq.ft. 
Completion Au^jst 1990 

apply solo agents 


0268 540771 


Mayfair, London Wi 


A truly coM-cffectivB 
aheruative to leasing a full -time 
ofBcc. Our Bnsineu Identify Flans 
sic designed to suit your Company’s 
need to maintain a high profile 
office representation at a reasonable 
con. For full details 'phone or tax 
Nig htin gale Secretariat, 

3 Berkeley Square, London 
WIX SHG 
wl: 071 629 6116 
Fax; 071-491 4811 


WESTMINSTER, 
LONDON SW1 

Available nmocdiawly Suit office wjic 
in charming period baiktlng. Would son 
profhanmsl UK CaatHiry or Louden 
tn*r Tar cnttftcu oiganisuiaa. 950 jq. 
ft. on 2 v, (loan, ok boh « could ipftL 

For tUI details phow or foe 
Td: an m 1671 . Fm. 071 Ml WOO 


SOUTHEND-ON-SEA 

TO BE LET 

22 500 sq ft prime office 
accommodation. Ideal 
location, excellent 
specification + parking 
fadKties 

Enquiries write Box A930, 
Financial Times. 

One Southwark Bridge, 
London SE1 9HL 


VTLXJERS HOUSE, 
LONDON WC2 

Recently refurbished modern 
offices close (o Charing Cross 
Station - 740 sq ft approxi- 
mately. New lease, immediate 
possession. 

Tel: 071 499 0866. 


SHORT/ 
LONG TERM 

Furnished offices in Wl 

- available now 

Tel. 071-734 7282. 



SLYFIELD INDUSTRIAL ESTATE 


tfian 1 mi£s. to (40 
A SUPERB MODERN WAREHOUSE 

270,000 SQ.FT. 

ON 9-9 ACRES 


FREEHOLD FOR SALE 



^KHillier 

Parker 


071 6297666 


T7 Gromnor Sirctrt London W1A 2BT 




PRIME FREEHOLD SITE 

East Ferry Road, isle of Dogs.. London E 1 4 

One of the last remaining freehold 
sites available in the Docklands Enterprise Zone 
with development potential for 97,000 sq.ft, of 
commercial space. 


O n the instructions of the Joint Property Receivers 
Philip Monjack and Keith Goodman of Leonard Curtis et Co. 


n 


071-5384321 



INTERNATIONAL PROPERTY 



GOLF DEVELOPMENT, 
FLORIDA, U£Ar ^ 

FOR SALE,..- |>S 

A Successful 500 Acre 


Hole P.G-A. tournameh 

• 200 residentlal/hollday pro 

and partly sold. 

• Tennis and other sport fad 

• 50,000 sq. ft. Club House 

• Membership of 200. 


r* - .; -VC ; jyf-' ■«, r* 




Further Development: 

• 450 more resideutial/holiday p rope rtiesj^V 

• Additional 9 holes of golf and tennis court^ 

Superb location close to beach and main 
Florida attractions 


OFFERS REQUIRED IN THE REGIC&fe i 
Subject to Contract 


1)1 (iUOOT 


— <01.1, IS 


071 408 1504 
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PRINCIPALITY 
OF MONACO 




M THE CENTER OF 
MONTE CARLO 
For rent 435 sq.m, in a new 
funny building. Superbly 
decorated and partitioned. 
Close to major banks and 
hotels, with parking space 
and cellars. 

Unique Location 

For further delate please contact 
the Exclusive Agent 

A.G.E.D.I. 

26 Us Bd Princess® Charlotte 
MC 98000 MONACO 
Tel (33) 93L50.66.00 
Telex 470417 
Fax 33 93 50 1942 
- Ari Co mm ercial 


PRESTIGE 

HOTEL 

West Berlin. Top I oca Lion 
purchase price: 130.0 mOl.DM 
InL Broker - S C H A R F E 
- Germany 2400 Lubcck, 
Marlistr. 101. 

TdeTu: Germany 451 6$ I SS 



Nil 

IgiliMSa 



West Berlin - 
Wedding 

Completely modernized apart- 
ment building with two 
business rental properties in 
very good condition {including 
optically) Annual cold rent: 
238,942.00 DM. Living/use 
surface: 2,685 m 2 . Purchase 
price 4,300,000.00 DM. 

Write box A 927. Financial 
Times, One Southwark 
Bridge. LONDON. SE1 9HL 


PRUDE DEVELOPMENT LAND FOR BALE 
PLATA DE LAS AMERICAS 
TKHEitlFB. CARART ISLANDS 
SPAIN 

13.S1S M2 WITH PLANNING PERMISSION FOR 4/5 
STAR HOTEL AND COMMERCIAL UNITS. 

APPRAISED: £3.600.000 
PRICE: q jM JOO 

OWNED BY ISLE OF MAN COMPANY. 

FAX 010-34-52-561 199/MR COSIES OR RfiSSlGLESMS 
TEL: 01 0-34-52-560001 /2/3/ 

OTHER PLOTS AVAILABLE 


PORTUGAL - ALGARVE 

Urban Development of 25 acres of land for 
SALE. 

Marvellous situation overlooking the coast 
from Olhao to Vila Moura. Licence (alvera) 
for splitting into 41 lots (37 villas and 4 
commercial use) and constructing 
infrastructure is guaranteed. 

Write to Box A904, Financial Times, 

One Southwark Bridge, LONDON. SE1 9HL 


GOLF FRANCE 

PARIS 25 MINUTES 

Existing leisure contra with 18 tennis courts, 

2 swimming pools, club house etc. Full planning consent far 
creation erf 18 hole course + hotel. 

ChaumMraa de Franco Ltd., French Commercial Property SpecWtom, 
77c King Henry's Road, London NWS 3QU. 

Tefc 071-586 8541, Pax: 071 722 8724 
Fr. Tel: 010 3321 831022. Fax: 010 3321 831118 


COMMERCIAL PROPERTY 
SURVEYS 

The Financial Times proposes to publish the 
following surveys. 

21st September: City of London Property 

5th October: Property In Scotland 

19th October: Property In Greater Manchester 

For full editorial synopses and 
advertisement details, 
please contact 

Edward Balt on: 071 873 41 96 

Catriona Jamieson on: 071 873 3596 
Peter Shield on: 071 873 3284 

Or write to them at 
The Financial Times, 

One Southwark Bridge, London SE1 9HL 
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THE HEALEY a BAKER VIEW 
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Real estate expertise. Is the answer to do-it-yourself? 




J*. v 


The current economic climate has brought increasing pressure 
on many organisations to cut operationai costs, creating a dilemma 
over the management of their real estate activities. 

is it more cost-efficient to use in-house expertise or to invest 
in external advice? 

The Healey a Baker view is that there are clear and 
complementary roles for both. 

Obviously, strong in-house teams have first-hand experience 
of their own business, while Independents can contribute specialist 
knowledge, professional contacts and complete objectivity. 

To quote James Holiington : 'Many organisations are investing In 
In-house resource and we welcome this growing acknowledgement 
of the importance of real estate. But this very importance demands 
market knowledge and experience of the highest level. At Healey 
& Baker, we feel we are uniquely equipped to provide our clients 
with both, to help them improve their cost-efficiency* 

To find out more, contact James Holiington at 29 St. George 
Street, Hanover Square, London W1A 3BG or by telephone on 
+44 71 629 9292. The Healey & Baker view could dramatically 
change the way you look at real estate. 

HEALEY & BAKER 




• Channel Islands.- DOsseldort • Glasgow . Hamburg • London • Madrid - Milan - Hew York • -SI o x . fcb i f • v t Is t»oV '* 
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THE WIDEST RANGE OF 
INTERNATIONAL DATA FROM EAST 

No matter how wide your invest- 
ment portfolio, Darastream have 
got it covered. With worldwide data 
that meets all your criteria. 


TO WEST. 

aiity and flexibility: high-quality 
graphics, cross-market searching 
and analysis of markets and 
securities against your own criteria. 


Comprehensive. 25,000 equities, 

44,000 bonds, 50,000 economic 
series plus futures, options, forex 
and interest rates covering over 35 
countries. 

Accurate. Our data is collected, 
validated and checked by a 120 
strong team - using multiple 
sources to ensure reliability. 

Ttmtb. On-line direct to your PC 
for fast, easy access. 

For investment research, sophisti- 
cated programs combine function- 


For fund administrators, there’s 
InterPort for multi-currency funds, 
running on PC networks or DEC 
VAX. Or, there’s our mainframe 
service supporting investment 
accounting, valuations and 
administration. All flexible, easy- 
to-use and with specialist after-sales 
support. 

Keep your investment decisions 
fully covered with Datastream. Call 
(071) 250 3000 for an information 
pack. 

Datastream 

International 


wfi r mux 


HtiNG KONG 
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‘I can’t believe it!’ 


BUT ITS TRUE. Not having a legal, valid Will behind 
you could mean that your family inherits only worry , 
heartache and hardship. They could even lose the family 
home that you assumed would be tbeiis by tight. 

That’s why you simply must make (or update) a proper 
Will, now, however modest your ‘estate’ may be. It’s not 
difficult, or expensive, but it is very important. 


OUR FREE 16 PAGE BOOKLET tells you all you need to know about leaving money, 
property or other belongings to those who YOU want to benefit, and not to the tax man 

It also explains how - if you wish - you can also leave something, tax free, to a deserving Charity 
like the Distressed Gentlefolk’s Aid Association. For over 90 years it has been helping to lift what 
now amounts to thousands of men and women - largely educated professional people, previously 
dedicated to helping others. Rescuing them, in fact, from the mental torture of bereavement, 
financial crisis and approaching frailty. 

How? First by h elping to keep them in their own familiar homes and later, if health deteriorates, 
in one of THIRTEEN Residential and Nursing Homes maintained by the Charity where the 
company and conversation of kindred spirits makes growing old a pleasure instead of a penalty. 

Naturally we hope you will want to assist us through your Will to 
continue this immensely caring work, but - for your family’s sake - do 
write or phone for this excellent illustrated booklet. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Founded 1897 Patron HM. Queen Elizabeth, the Queen Mother 


To the DGAA, Vicarage Gate Hcmsc, Vicarage Gate, London W84AQ Td: 071-229 9341 
Please send me, without obligation, free copy of "'Howto Make Your WilT 

Name 

Address 
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EXHIBITIONS 


Paris 

Carte m usees et monuments sold 
in museums and metro stations 
enable visitors to avoid queues 
at 60 museums and monuments. 
Including the Louvre, Mus£e 
d'Orsay and Versailles. 

Marmot tan’s lionets. For lovers 
of impressionism, the MuseeMar- 
mottan is a must. A charming 
town house set in greenery, 1th- 
ouses an important collection 
of paintings and drawings by 
Claude Monet and his friends. 
Monet’s love of London is repre- 
sented by the Houses of Parlia- 
ment. In the last 20 years of 
Monet’s life, his garden in Giv- 
eray became his great inspira- 
tion. In glowing colours and 
changing light he painted Its 
Japanese bridge and weeping 
willows and. above all. time and 
again the unforgettable Nym- 
pheas - waterlilies on still green 
waters. Musde Marmottan. 2 rue 
louis-bollly, closed Mon. 

Mns4e d’Orsay. The spectacular 
museum of the 19th century issi- 
tuated opposite the Tuileries 
gardens within the metallicstruo 
hire and the glass-roofed vault 
of the vast BelleEpoque railway 
station. It houses paintings, 
sculptures, objets d’art and pho- 
tographs from the end of the 
romantic period to the begin- 
nings of modern art and the 
Impressionist and post-impres- 
sionist collections formerly in 
the Jeu de Paume. Here they 
are counterbalanced by academic 
painters, their contemporaries, 
long derided for their pomposi- 
ty. 1 rue Bellechasse (45494814). 
Closed Mon. 

Picasso Museum. The restored 
17th century Hotel Sale, provides 
a fitting borne for the world's 
largest collection of Picasso's 
work. It comprises 203 paintings. 
158 sculptures and more than 

3,000 drawings and engravings. 

16 collages and 88 pieces of 
ceramics, it is completed by 
Picasso’s own collection of paint- 
ings by his friends, such as Bra- 
que and Matisse, or by artists 
he admired, Renoir, Cezanne 


and Douanler Rousseau. 
(42712421). 

Musee de Cl any. Medieval Art 
In Paris. The Abbots of Cluny 
built their magnificent late 
Gothic town house in the heart 
of the Latin Quarter on the ruins 
of Roman baths. Now a museum. 
It bouses medieval works of art 
- goldsmiths’ work, carved altar 
pieces, ivories, fabrics, with two 
English royal standards embroi- 
dered in gold on red velvet. In 
a rotunda of its own is a set of 
the Lady and the Unicorn mllle 
Oeurs tapestries - an allegory 
of the five senses, one of the mas 
terpieces of medieval art. Place 
Paul-Painleve, (43256200). Closed 
Tue and lunchtimes. 

Musee Rodin. Delightful 18th 
century town house - Hotel 
Biran - contains the life work 
of Auguste Rodin, who opened 
the nay for modern sculpture. 

In the gardens his Thinker 
broods, the Burghers of Calais 
trudge to their tragic destiny 
and Balzac defies time. Closed 
Tue. 

Martigny 

Fonda tion Pierre Gianadda. 
Modigliani Some 50 oils, as 
many drawings and some sculp- 
tures form an important retro- 
spective of the Italian-born artist 
living at the beginning of the 
century in the feverish atmo- 
sphere of Montparnasse and 
Montmartre. In contrast, the 
rather stylised two-dimensional 
portraits of his friends and of 
Jeanne Hebuterne, his last and 
tragic companion, embody per- 
fect repose. (26 223978). 

Brussels 

Musee Royal D’Afrique Ceutrale. 
Idel Lanchelevici - drawings of 
Africa. 

Fondadon poor L’ Architecture. 
Bruxelles Vflle d’Archltecture 
1890-1958- 

KB Gallery. Exhibition of lace 
accessories and table linen. 17th 
century to late 1930s from private 
Flemish collections. Closed Mon. 
Grande Place. 

Barcelona 

Ftmdacion Miro. Alberto Mag- 
neili retrospective. Works on 
show by this Florentine- born 
artist painted between 1910-1968. 
Magnelli spent a great part of 
his life in Paris and was very 
influenced by the French artistic 
and intellectual atmosphere of 
the time, developing a personal 
style within abstract art. 

Rome 

Galleria Nazionale d’Arte Mod- 
erns. Fabrizio Clerici retrospec- 
tive: in a labyrinth designed by 


the artist himself and built in 
the gallery’s workshops are hung 
a series of drawings and paint- 
ings, which move from a group 
of baroque drawings of Naples, 
inspired by a childhood visit, 
to intricate metaphysical works 
in pastel shades which manage 
to be simultaneously restful and 
stimulating. There are also refer- 
ences to Signorelli's apocalyptic 
frescoes at Orvieto, arid the 19th 
century romantic Boecklin. 
Palazzo Delle EsposiztonL This 
splendid neo-classical building 
has reopened after four years 
of restoration work. On the 
ground floor Is a fascinating 
archaeological exhibition, which 
attempts to give a clear picture 
of Rome In the 6th century BC. 
Particularly fine are the decora- 
tive additions to the Etruscan 
temples, delicately worked jewel- 
lery and the ceramics (imported 
from Greece). Scale models of 
the dwellings of the well-to-do 
show how comfortable and wall- 
organised life was for some. 

Turin 

Castello di RivoiL A retrospec- 
tive oF minimalist artist Mario 
Merz. The works are not. how- 
ever. in any particular order: 
a glass with a neon light running 
through it, dating from 1967. sits 
on a recently made table. The 
artist has made witty use of the 
frescoes and stucco designs in 
this ex-royal palace of the Savoia 
family, now restored and trans- 
formed into a museum of modern 
art. 

Florence 

Palazzo Vecchio. The age of Mas- 
accio: tying in with the reopen- 
ing of the Brancacd chapel in 
the Church of the Carmine after 
a six-year restoration on the 
Cycle Of frescoes by Mwearrin 
and Masolino, are 109 works by 
painters and sculptors who 
worked in Florence in the golden 
years betw een 1401 (the date of 
Masaccio's birth) and 1440. 
Included are frescoes, sculptures 
and drawings by Paolo Uccello, 
Beato Angelico, Gentile da Fabri- 
ano, Donatello, Brunelleschi, 
Ghiberti and Filippino Lippi, 
and four paintings by Masaccio 

htmarif. 

Venice 

Palazzo Ducate. Titian. This 
exhibition organised jointly by 
the Venice local council, the Arts 
Ministry and the National Gal- 
lery in Washington, marking 
the 5th centenary of the painter's 
birth, is the largest for over 50 
years. More than 70 paintings 
are on show, lent by American, 
Russian and European museums. 


Essen 

Museum Folfcwang: Vincent Van 
Gogh and Modern Art- On the 
100th anniversary of Van Gogh a 
death. exhib ition aims to 
display his influence cm Euro- 
pean modem art. With 50 of h|s 
own paintings and 120 by other 
artists it shows his impact an 
art in the period 1880-1914. 
Among the other artists are 
Matisse, Derain, de Valminck, 
Picasso, Kiichner, all influenced 
by Van Gogh/Tbe exhibition 
moves to Amsterdam in Nov. 
Ends Nov 4. Goethestrasse 
414300, Essen L. 

Villa Huegel 15. St Petersburg 
around 1800. This is the third 
exhibition to be mounted by the 
Ruhr Cultural Foundation, set 
up In 1984 by Berthold Beitz, 
head of the Aifried Krupp foun- 
dation - With 555 pieces on loan 
from Leningrad’s state Hermit- 
age Museum, the exhibition 
details the developments of Rus- 
sia from a great empire to a 
European power. St Petersburg 
was the residence of Petra: the 
Great and acted as an intermedi- 
ary between east and west. The 
exhibition covers the period from 
the 18th to the 19th century of 
Tsars Paul 1 <17 96-1801) and Alex- 
ander I (1801-1825) in its role as 
the political, intellectual and 
economic centre of Russia. 

Berlin 

Martiii-Gropiiis-Ban, Strese- 
mannstrasse 110. Bismarck's 
Prussia, Germany and Europe. 
This exhibition in Berlin will 
be the first organised by the Ger- 
man History Museum, with 
around 1.000 pieces on loan from 
250 different museums from all 
over Europe and the US. Otto 
von Bismarck, bom 175 years 
ago in Scboenhausen. was the 
German Imperial Chancellor and 
Prussia’s premier before he was 
sacked by the young Kaiser Wil- 
helm II 100 years ago. The cur- 
rent political changes in Europe, 
particularly in East Germany, 
underline the importance of this 
exhibition. Bismarck was at the 
centre of several conflicts in rela- 
tion to Industrialisation, social 
questions and the Impetus 
towards forming nation-states 
in Europe. 

Leipzig 

Museum der bildenden Kunste. 
Max Beckmann (1884-1950). pic- 
tures from 1905-1850. Bom in 
T-giprig the paintm- taught In 
Frankfurt's Stitdel school from 
1917-1980. In this exhibition are 
works from all over the world, 
including the renowned Syna- 
goge and his final painting 
Behind the Stage. 


Mow York 

New York Public Library. More 
than 125 documents of the Aboli- 
tionist Movement including pho- 
tographs, letters and rare books. 


Chicago 

Chicago Historical Society- A 
House Divided, America In the 
Age of Lincoln. Documents, 
mementos and personal effects { 
of the Great Emancipator. 

Art Institute. The Russian Taste 
for French Painting Is a tribute 
to the cultural impact of 
improved So viet -American rela- 
tions with its French master- 
pieces borrowed from the Her- 
mitage and Pushkin Museums. 

Works from Poussin to Matisse 
Include Manet. Renter, Cezanne 
and Gauguin. 

Tokyo 

National Museum. Treasures 
from the Mil-deza. This Buddhist 
temple near Kyoto was founded 
in the 7th century and is famous 
for Its sutras. paintings on silk 
and statuary. Closed Mondays. 
Mlts nkosM Gallery (Mitsukoshl 
Department Store, Nflxrabashi). 
Flowers of Creation: Aesthetics 
and Curiosities of Edo. Among 
the art and artefacts of feudal 
Japan on show in this charming -y 
exhibition are painted screens, 
flimiture and some stunning 
kim onos. Opens Tue. 

Tokyo Metropolitan Art 
Museum. Works from the new 
Japanese Gallery at the British 
Museum. Screens, scrolls, wood- 
block prints and ceram- 
ics 

Idemitsu Museum. Noh Cos- 
tumes. Noh Is the world’s oldest 
extant form of drama, dating 
hanfc 600 years or so. The sump- 
tuous costumes display the best 
of Japanese dying and weaving 
techniques and are themselves 
works of art. Also on display 
are rnamk*, fans and stage props. 
Closed Mon. f 

Teien Museum. Mind and Body: 
the human form in Greek art 
Sculptures and bas reliefs, 
mainly from collections in 
Greece and Switzerland, exhib- 
ited in an exquisite Art Deco 
former palace. Closed Wed- 
Shoto Museum, Shibuya. Con- 
temporary Japanese Prints, feat- 
uring woodblocks, etchings, lith- 
ographs and alkscreens by 20 
landing Japanese printmakers 
of today. 

Touko Museum. Issey Miyake: 

Pleats Please. Costumes and art 
objects by Japan’s top fashion 
designer. The pleated costumes 
that look like space suits and # 
feature geometric designs are 
based on his 1989 Paris collec- 
tion. 


OPERA AND BALLET 


London 

Royal Opera, Covent Garden. 
The season opens on Sept 10, 
with TurtmdoL 
En glish National Opera, Coli- 
seum. The season-openers are 
Tosco, updated (not entirely suc- 
cessfully) by Jonathan Milter 
to the 1940s, with Jane Eagten 
In the title role; and Nicholas 
Hytner’s sensitive production 
of The Magic Flute in its latest 
revival, conducted by Jane 
Glover, with Neill Archer. Benja- 
min Luxon, Cathryn Pope, , and 
John Connell 
Ballet The inventive Swiss 
mimfl troupe M Hmnwiwhiin? 
plays at Sadler’s Wells until Sat 
From Tues the American dance 
company Momix will be on view 
at Sadler's Wells, for devotees. 


Theatre de la Vine. Karine 
Saporta'8 La Poudre des Anges 
brings hysteria and the subcon- 
scious Int o the S aportlan uni- 
verse (42742277). 

Strasbourg, Mnlhonse and Col- 
mar host the Rhine Opera with 
its own choir and ballet corps. 
Under the directorship of Rene 
Terrasson the opera presents 
an ambitious programme for 
its 11th season. Orpheus and Par- 
sifal. Penderecki's Black Mask 
and Martinu’s Greek Passim 
and Die Zauberflote are grouped 
under the title Initiation, white 
a lyrical monologue, an operetta, 
Prokofiev's Romeo et Juliette and 
Schoenberg’s and Fritz Cohen’s 
ballet evening are part of Ques- 
tioning (Strasbourg 88754823/ 
24/25). 


Brussels 

ThSatre Royal de la Monnaie. 
The Monnaie Opera in a new 
production of Verdi’s Simon Boc- 
canegra produced by Gilbert 
Deflo. staging by Carlo Tom- 
maso, with Jose van Dam as 
Simon, Nancy Gustafson as Ame- 
lia, David Pittsinger as Fiesco. 
Syivain Cam bre Ling conducts 
the Monnaie Symphony (Sun, 
Wed). 

Amsterdam 

Muztektheater. The Netherlands 
Opera with a new production 
of Parsifal directed by Klaus- 


Mxchael Grflber. Netherlands 
Philharmonic is conducted by 
Hartmut Haenchen, with Barry 
McCauley in the title role. The 
National Ballet performs Memo- 
ries from Underground (Van Dan- 
tzag/Henze) and Requiem (Van 
Scbayk/Mozart) (255 455). 

Madrid 

Opera of Minsk Ballet Pro- 
gramme of selected pieces from 
Damons ballets, consecutive per- 
formances alternate Sum Lake, 
Nutcracker and Spartacus. Pala- 
cio de Los Deportee. Ends Sept 
18. 

Ballet cristina hoy os dances 
Suenas Flamencos. Teatzo Lirico 
National la Zarzuela. 

B a rc e lona 

Luciano Pavarotti in concert 
He will sing on Sat before some 

40.000 spectators at the Olympic 
Stadi um (Montjuic), accompanied 
by the Orquestra Ciutat de Bar- 
celona conducted by Leone 
M a gle ra in a programme includ- 
ing Donizetti, PucdnL Mozart 
and Verdi. 

Milan 

Teatzo Alla Scala. Rudolf 
Nureyev’s version of Swan Lake 
with sets by Ezio Frigerio and 
costumes by Franca Squarcla- 
pino. Isabel Seabra and Oliver 
Metz alternate with Isabella 
Guerin and Andrei Fedotov as 
Odette/Odile and the Prince. 
Nureyev dances the part of the 
magician Rothbart (8081.26). 

Parma 

Teatro Regio. A new festival 
set in and around Verdi’s birth- 
place at Busseto opens with the 
French translation by Emilio 
Pacini of Verdi’s It Trovatore 
- Le Trouvere. with the choir 
and orchestra of the Op6ra de 
Paris and the corps de ballet 
from La Scala. Daniels Dessi, 

Elisa betta Fiorillo, Martine Sur- 
ais and Kristian Johannsson are 
in the cast; conductor Is Vjekos- 
iav Sutej (218678). 

Berlin 

Opera. A Ruggero Raimondi Lie- 
der recital with pianist Edelmlro 
Aroaltes opens the week. Com* 
fan tutte in Gfltz Friedrich’s pro- 


duction is sung by Angela Den- 
ning. Mariana Cioromfla, Carol 
Malone and Andreas S chmid t. 
Les Iruermittences du Coeur is 
choreogr a phed by Roland Petit 
and Bolero by Maurice Bdjart. 

Hamburg 

Opera. Der Liebestrank stars 
Alida Ferrari rri, Francisco 
Aralza. J. Patrick Raftery and 
Rolando Panerzri. Em Sonuner- 
nachtstraum has wonderftil John 
Neumeier choreography. 

Frankfurt 

Opera. Iphtgenie en Tauride 
returns with Sylvie Brunet, Greg- 
ory Yurisich, Christopher Robert- 
son and Keith Lewis, conducted 
by Steven Sloan e. Die Nose by 
Johannes Schaaf has a strong 
cast led by Alan Titus, Dieter 
Bundschuh anil w nliatn Coch- 
ran. William Forsythe’s ballet 
Limb’s Theorem also returns. 

Cologne 

Opera. Siegfried, part of the new 
Ring cycle Is a co-production 
with the Dfisseldorf Opera, pro- 
duced by Kurt Horres, with Wil- 
liam Johns, Martin Finite, John 
Del Carlo, Anne Gjevang and 
Deborah P oL askt Madame Butter- 
fly has Hiroko Nishida outstand- 
ing in the title role. 

New York 


New York City Opera. The week 
features first seasonal perfor- 
mances of Street Scene in Jack 
O'Brien’s production conducted 
by Chris Nance with Margaret 
Cusack as Anna Murrant and 
Kevin Anderson as Sam Kaplan. 
John Absalom is Luka Kuzmic 
and Jon Garrison is Skuratov 
in Rhoda Levine’s production 
of From the House of the Dead 
conducted by Christopher Keene. 
Sharon Graham in Frank Cor- 
saro’s 1930s production of Car- 
men conducted by Hal Franca 
New York State Theatre, Lincoln 
Center (307 7171). 

Tokyo 

Salome. New production con- 
ducted by Seiji Ozawa, with Eva 
Marion, Ragnar Ulfong and 
Helga Demesch. Tokyo Bunka 
Kalian (Thur) (288 9999). 


THEATRE 


London 

Anything Goes (Prince Edward). 
Cote Porter's ocean-going 1930s 
musical has four or five marvel- 
lous songs and Louise Gold try- 
ing to emulate E thel Merman. 
Jerry Zak’s bright production 
comes from the Lincoln Center 
in New York and Is ondamand- 
ing Dare (734 8851, cc 8382428). 
Aspects of Love (Prince of 
Wales). Andrew Lloyd Webber's 
latest is an intimate chamber 
operetta derived from David Gar- 
nett's 1965 novella. Musically 
interesting and well directed 
by Trevor Nunn. A probable, 
but unspectacular, hit (839 5872). 
Henry IV (Wyndham’s). Piran- 
dello’s cat’s cradle of fantasy 
and reality, Identity and time 
in a production by Val May the 
sobriety of which belies its pre- 
production high jinks. Richard 
Harris gives a star performance 
as the nobleman who thinks he 
is an Uth century king (071 867 
1116). 

New York 

Gypsy (St James). This 30th anni- 
versary production does more 
than revive a rich, vivid musical; 
it also introduces a new belter 
in the Merman tradition, Tyne 
Daly, as the bossy, tireless and 
tuneful Rose, who shamelessly 
leads her daughter into bur- 
lesque while rejecting a personal 
life for herself (246 0102). 

Grand Hotel (Martin Beck). 
Tommy Tune, Broadway's pres- 
ent musical doctor, directs this 
remake of the Garbo film to 
shake the bones of this Inert 
depiction of lives criss-crossing 
in an elegant, but somewhat ran- 
dom setting (246 0102). 

Sweeney Todd (Circle in the 
Square). An intimate production 
of the Sondheim-Wheeler musical 
in contrast with the elaborate 
original a decade ago emphasises 
the descent into madness of Bob 
Gun ton as the demon barber 
of Fleet Street (238 6200). 

Jerome Robbins’ Broadway 
(Imperial). Anyone attracted by 
the notion of three hours of film 
trailer previews will adore this 
compendium of Robbins’ directed 
and choreographed plays of the 
past 40 years, including On the 


Town, West Side Story and 
Gypsy. The lustre of the credits 
is dimmed by the brevity of each 
piece, with a contemporary crew 
of Broadway aspirants who lack 
the multi-talents that inspired 
the heyday of the musicaL 
Phantom of the Opera (Mqjestic). 
Stuffed with Maria Bjornson’s 
gflded sets. Phantom rocks with 
Andrew Lloyd Webber’s haunt- 
ing melodies in this transfer 
from London (239 6200). 

Chicago g 

Steel Magnolias (Royal George). 

Ann Francis and Marcia Redd 
play the leads in this view of 
southern life from under the dry- 
ers in a busy hairdressing estab- 
lishment (888 9000). 

Tokyo 

Bunraku. The exquisite artistry 
of Japan's traditional puppet 
theatre is not to be missed. Per- 
formances of the lengthy histori- 
cal drama, Oshu Adachigahara 
(The Adachi Plain m Oshu) are 
in two parts, at 1180am and 
480pm. The second part can be 
particularly recommended since 
it features a tragic death in the 
snow and is performed by a 
group of puppeteers led by Liv- 
ing National Treasure Tamao 
Yoshida. National Theatre (265 
7411). Excellent English earphone f | 
commentary. 

Kalmhi. Kabukl-za (541 3131). 

The hi g hli g ht of the matinee 
at llam is Ise Ondo (The Dance 
of Death at Ise). based on an 
actual case of mass murder in 
the 18th century. The star of the 
480pm performance Is 73-year-old 
Gonjuro. who plays his famous 
role of a street swaggerer in Edo 
SodacM O Matsuri SashichL 
Excellent earphone guide in 
English and English-language 
programme. 

The House of Bernards Alba. 

Lorca's tragedy of rural Spanish 
life is played (in Japanese) by 
a group of One Japanese act- 
resses and directed by Nuria 
Bspert Ginza Saison Theatre 
(535 0555). 

Phantom of the Opera (in Japa- 
nese). This highly successful 
production is a carbon copy of M 
the London original, with the v 
added advantage that one can 
ignore the banal lyrics, since 
they are in Japanese. Shim bas hi 
Ebujoh Theatre (797 9601). 


Nationwide Anglia Fifth Rented Housing 
Business Expansion Scheme Fund, 


Nationwide Anglia Fund Management Ltd 
announce their Fifth Rented Housing Business 
Expansion Scheme Fund. 

All you need to participate is a minimum 
investment of £2,000. The Fund you contribute 
to will then be invested in carefully selected 
rented housing companies in different parts of 
the country. 


HOW TO APPLY 


You can reserve a copy of the Scheme 
Particulars and Acceptance Form by telephoning 


0604 495 707 (24 hours). 

Or you can complete the coupon and 
return it to the FREEPOST address provided. 

All investments into the Fund must be 
received by 5pm on the 5th October 1990. In the 
event of the Fund being heavily subscribed. 
Nationwide Anglia Fund Management Ltd can 
bring this closing date forward. 

Hie offer to subscribe to the Fund must 
be accepted only on the terms and condi- 
tions set out in the Scheme Particulars and 
Acceptance Form. 


The Fund is approved by the Inland Revenue 
under the Income and Corporation Taxes Act 
of 1988. 

Remember, investments in unquoted 
companies carry higher risks than invest- 
ments in quoted companies. We therefore 
recommend that investors seek expert 
advice from an Independent Financial 
Adviser before investing. 

Telephone 0604 495 707 

(24 boors) 


(BLOCK CAPITALS PLEASE) 


NAME 


ADDRESS 




.POSTCODE 


Nationwide Anglia 
Management Ltd. 


Regulated in the conduct of investment business by the Securities and Investments Board. 
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Love's Labour's Lost 



ROYAL SHAKESPEARE THEATRE, STRATFORD-UPON-AVON 

Coleridge 


found '‘little to interest as a 

JS n re ? r t sentatio " M and 

? wfj- .F r J°hnson thought 
childish and vulgar" can h*» » 
6 .<“ ^ry 

Labours lost resumes the 
“avd war of wits" at Stratford 
for the first time since Barry 
ifTyj 984 Production 

mads makes the most of what 
Shakespeare delivers, but the 
evening's pleasures derivl 
foom isolated moments. This 
Loves Labour’s Lost catches 
academe on the run from ordi- 
nary desires, stopping at every 
quibble, pun and joke en route. 

Timothy O’Brien's autumnal 
sating of greens, oranges and 
shrieking reds in an ever-thick- 
emng forest is flexible and 
responsive to Hands's own deft 


lighting. The costumes are 
fussy Edwardian in pastel 
shades; but they are changed 
so frequently that they begin 
to distract from the play's con- 
tinuity. This contributes to a 
nervous, wheeling production 
in search of moments to sus- 
tain itself. The acting suffers 
from a like over- expenditure 
of energy; it romps along, 
breathlessly unaware of its 
destination. 

Simon Russell Beal's King of 
Navarre simpers and postures 
his way out of authority. Ralph 
Fiennes's Berowne contorts 
and belabours the verse, paus- 
ing oddly and not trusting the 
Itoes. Only in the scene where 
the men overhear each other 
talking of love, where Berowne 
confesses to loving with his 


famous “Guilty my lord, guilty! 
I confess. 1 confess" does the 
court come alive. Navarre con- 
trasts with the French court, 
coolly led by Carol Royle’s 
worldly Princess and seconded 
by Amanda Root's fine, sparky 
Rosaline. Both Hoyle and Root 
manage to make sense of the 
intricacies of the verse and 
interact nimbly with the lim 
ber-tongued Boyet, suavely 
played by David Killick. 

In a play composed of a bed- 
lam of competing voices, the 
locals and misfits fare well. 
John Wood spends Don 
Anna do’s “mint of phrases 
with profligate largesse. He 
banters eagerly with his excel- 
lent page, Moth (Nicholas Bes- 
ley), making arguments and 
definitions seem matters of 
vital importance; and when he 
strays into self-awareness, he 
provides the moments of sobri- 
ety which the play requires. 
Arm ado trades syllogisms with 
Costard (Lloyd Hutchinson) 
and together they make even 
the nonsense clear. His fellow 
pedant, Holofemes, is well 
played by David Troughton, 
who presents an excitable, 
intellectual explorer too schol- 
arly to be wise. Holofemes 's 
companion, the curate (Paul 
Webster) discourses prissily 
and is wonderfully embar- 
rassed by Alex Kingston's 
Jaquenetta as he reads her a 
misdirected love poem. 

Guy Wolfenden's pastiche 
woodwind sweetly insinuates 
itself Into the action and gives 
it some of the depth and magic 
it lacks elsewhere. Hands cer- 
tainly keeps faith with Shake- 
speare in a production which 
manages to be intellectual and 
colourful in part. With the 
final songs heard against a 
darkening sky. Hands finds an 
amplitude which the play con- 
tains but rarely yields. That 
closing scene provides the 
evening with two genuinely 
affecting moments; the wom- 
en’s consolation of the princess 
at the announcement of her 
father’s death; and Don 
Armado's sad, arbitrary end- 
ing; “You that way. we this 
way." 


John Wood 


Andrew St George 


Love and the Revolution 

DRILL HAUL ARTS CENTRE 


t will be a great pity If poor old Brecht goes 
a tally out of the window now that Germany is 
edng united and the revolution has come about 
ot quite in the way that he might have hoped. 1 
hall continue to regard his plays with respect 
ad to believe that he had a sense of humour. 
About his musical collaboration with Kurt 
Je ill and Harms Staler, there is less dispute, 
or those who like it, here is an evening of 
ample te pleasure and nostalgia. A small group 
■om the Berliner Ensemble is playing a Brecht 
abaret called Love and the Revolution at the 
trill Hall Arts Centre near London’s Tottenham 
lourt Road. 

Forget about the absurd pretentiousness of 
je title: It is the songs and the performances 
iat count. There are two singers, both women, 
nd a pianist Between them they are an 
nsemble. which means that they perform 
londerftdly well together. 

The women are Carmen-Maja Antoni ana 
ohanna Schall. The first is .short and 
utch-looking, dressed in an unfashionable dark 
yjama-ish suit. The second is taller, elegant 
eliberately leggy and well-shod. She looks Uke 
young Marlene Dietrich. She, too, is dressed in 
lack: even the elderly pianist, Karl-Heinz 
fehrina wears a black sweater under a grey 
portsjacket. There was always something 
tintly conservative, even puritanical, about the 

you want to hear Surabaya - 
ohnny or the Kanonensong again, the nmgicta 
till there. There are also some lesser known 
cmgs Like Der KlUhermarech (The Marcbofthe 
lalves) which are just as haunting. I expected to 
Trite that this is a show for old 
louse on Wednesday may have belied that. The 
alienee was predominantly young, did not aU 
Stand German and had plainly not seen 



Carmen-Maja Antoni and 
Johanna Schall 


the Berliner Ensemble in former days in East 
Berlin. But they appeared to be hooked- It is 
cabaret at its best. The performance runs until 
September 13. 

Malcolm Rutherford 



Vision of frozen elegance; "The Flower Shop’ by Joseph CrawbaU 

A passion for animals 


dwardian painters 
with a passion for 
animals are two a 
penny, but Joseph 
I Crawhall (1861-1814) stands 
apart. Crawhall was a brilliant 
animal painter with a sense of 
design which makes his work 
instantly recognisable. A major 
Crawhall exhibition sponsored 
by BMW has now come south 
from the Burrell Collection in 
Glasgow to the Fine Art Soci- 
ety, 148, New Bond Street, Lon- 
don (until September 29). Cra- 
whall’s devotees will need no 
urging to go and if you have 
never seen his work it may 
well prove a memorable experi- 
ence. 

Craw hall's work has never 
been widely known. However, 
his exquisite watercolours on 
paper and linen were avidly 
bought by a small circle of 
wealthy admirers and above all 
by the millionaire Glasgow 
ship-owner. Sir William Bur 
relL My introduction to Cra- 
whall came after the Burrell 
Collection opened in 1983. I 
went expecting glorious medi- 
eval and Oriental art. and 
remarkable French paintings. 
However, Crawhall was the 
unexpected element which 
quite knocked me out of my 
socks. Pigeons, fowls, scenes 
from the bullring, goats and 
scrawny Arab ponies in Tan- 
giers, hunting-scenes and two 
exquisite studies of carriage- 
horses; for seven years, the 
work of this English honorary 
member of the Glasgow Boys 
has lived in the memory. 

Vivien Hamilton's study, 
+ Joseph Crawhall. One of the 
Glasgow Boys + (John Murray 
paperback, £30.00) has been 
published to coincide with the 
exhibitions. It is a good back- 
ground guide to Crawhall, the 
bandy-legged hard-riding bach- 
elor drinker. And yet it does 
not quite pin down the man 
nor the essence of this talented 
yet risk-averse more-than ama- 
teur, whose work barely devel- 
oped in over 30 years. 

Crawhall was the third gen- 
eration son in a middle-class 
Newcastle family whose 
income came from a rope-mak- 
ing factory. He loved animals 
and, as is the way of small 
boys, would lie for hours 
studying beasts in the fields 
around his childhood home of 
Morpeth. His father, an 
extremely cultivated and pow- 
erful personality, encouraged 
his son's marked talent for 
drawing and painting animals 
and set him copying Thomas 
Bewick's animal engravings. 

All his life, Crawhall stayed 
close to his father's working 
methods. He did not work from 
the life, giving the lie to those 
early critics of the Glasgow 
Boys who objected to their 
impressionist methods. 
Instead, he would gaze intently 


at his subject for an hour or 
more, fixing it in his memory. 
Later he would work out the 
painting, with perhaps just a 
scribbled note or two, and 
instead of using a pencil to 
sketch he would work directly 
with the brush on paper 

An oil-painting in the exhibi- 
tion, “A Lincolnshire Pasture," 
from the Dundee Art Gallery, 
was an early work. It shows 
the strong influence of the pop- 
ular French academic painter, 
Bastien-Lepage, with its flat 
paint and light, greyish palette. 
Painted in 1883, it dates from 
the decade when Crawhall and 
the other Glasgow Boys met 
for for summer pain ting expe- 
ditions, to Crowland, the Tros- 
sachs, and Cockbumspath. 

Ironically, at a time when 
many British would-be artists 
were pleading with disapprov- 
ing fathers to be sent to study 
painting in the fleshpots of 
Paris, or at the least, Antwerp, 
Crawhall' s main aim was to be 
left in peace. He frustrated a 
paternal plan for him to study 
at Antwerp, where many ani- 
mal artists of the day learnt 
their business at the zoo. Two 
months at an atelier in Paris 
were as much as he could bear 
and soon after he abandoned 
painting in oils for good. 

"Pigs at the Trough” and 
“The Greyhound," both of 1884, 
show Crawhall painting with 
characteristically angular, 
dashed black lines on paper 
where colours pool and wash 
into each other. As part of the 
process, he would even hold a 
sketch under a running-tap to 
let the colours merge, and then 
work into the wet. In the late 
1880s Crawhall started to make 
trips to Tangiers where living 
was cheap, Arab horses could 
be bought and raced cheaply, 
and his wheezing Northern 
lungs could dry out. There was 
no question of going native. 
Crawhall was to be found in 
the better hotels, drinking 
whisky and soda and wearing a 
faded coat of hunting pink. 
Artistically, too, the eastern 
encounter had nothing to do 
with the orientalising effect 
travel had on so many fellow- 
artists. Not for him the legend- 
ary colour, clamour and vio- 
lence of the East Instead, pic- 
tures of goats and sheep 
capture the stillness of great 
heat beating on a landscape. 
Forms are broken up as U in 
the dazzle, and the shadows 
are blue. 

One characteristic of Cra- 
whall I have only noticed from 
seeing them en masse is his 
cold colouring. Black is used 
extensively as a colour, in 
which he shows the strong 
influence that Japanese and 
Chinese painting had on his 
work. Again and again, he 
■used a powder blue on black 
and brown for shadows and 


background areas. Blue, too, 
ws often used for the high- 
lights, strange and seemingly 
random notes which resemble 
the flecks of light on Edwar- 
dian photographs. 

1 had not noticed that in gen- 
eral, CrawhaU's beasts are at 
rest. His markedly ewe- necked 
hunters do not trot or gallop. 
Even a horrible moment in the 
buJJring in Algeciras when a 
horse has been gored and lifted 
high an the bull's horns, is a 
moment of frozen stillness. 
Memory played me false and 
'The Flower Shop” does not 
show the handsome black car- 
riage-horse at a spanking trot 
along the road. Instead it 
stands ears back listening for 
the lady-driver’s chirrup. This 
is a vision of frozen elegance 
and the lady, typically, is face- 
less. 

Crawhall has moved down 
and not up my league table of 
a nimat artists and it may be 
due to his decision to paint on 
linen which he began in 1893. 
This tricky technique empha- 
sised the mannered Japanese 
aspect of his work which can 
seem too much Liberty style. A 
rising trout is shown against 
the bare linen ground, with a 
pink flower (a campion, I won- 
der?) floated across the fore- 
ground. The effect is lovely, 
but more than one at a time 
and it begins to be dangerously 
chic. 

No doubt the plus to using 
linen was the extra solidity it 
gave and the ability to let col- 
ours ran and overlap without 
getting the stronger edge of 
colour one sees in watercolour. 
It was difficult to control, 
which may explain why Cra- 
whall destroyed quite so much. 
However, with buyers clamour- 
ing for his work, the artist 
needed only ever to play safe 
and stay with his dazzling for- 
mula. 

Admittedly, Crawhall was 
somewhat less frozen than the 
London selection suggests. He 
looks more the amateur but 
shows more animation in his 
sketches. Only one has been 
included in the London exhibi- 
tion, showing a girl on a bicy- 
cle, the little dachshund partly 
obliterated by the spray of 
water thrown up by the speed- 
ing tyres. One of the illustra- 
tions for the Reynard the Fox 
fables shows a twisting, yowl- 
ing cat caught in a gin trap. 
And yet it only conveys the 
exaggerated impact of a skillful 
illustration. I certainly would 
not prefer it to the “The Farm- 
er’s Boy,” the rider slouched 
sideways on the cart-horse 
cooling his legs in the farm 
pond at evening. CrawhaU’s 
was a limited and peculiar tal- 
ent, but this is all the same an 
exhibition worth catching. 

Patricia Morison 
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MUSIC 

London 

Promenade season at 

(lie Albert Ball 

BBC Philharmonic Orchestra 

conducted by Krzysztof Pender- 
ecki perform The Swan of Tuo 
neU by Sibelius and DvofrSk’s 
New World symphony (Fri) (589 

9465). 

KBC Philharmonic Orchestra 
conducted by Rudolf Barghai 
in a programme which includes 
Britten's violin concerto and 
Prokofiev's filth symphony (Sat). 
BBC Symphony Orchestra con- 
ducted by G On ter Wand play 
Bruckner’s fifth symphony (Sun. 
apm). 

Royal Coneertgebouw Orchestra 
conducted by Riecardo Chailly 
with Jacd van Nes and GSsta 
Winbergh m Mahler’s Das Lied 
van der Erde. Also Schumann's 
fourth symphony (Mon), 

London Symphony Orchestra 
conducted by Michael Tflson 
Thomas with Emanuel Ax as 
soloist In Beethoven’s first piano 
concerto. Other works include 
La Mort de CVSapdtre by Berlioz 
and Jandcek's Sinfonietta (Wed). 
BBC Symphony Orchestra con- 
ducted by Lcthar Zagrosek per- 
form second symphony by 
Brahms. (Thur). 

Paris 

Orchestra National de Prance 
conducted by Charles Dutoit, 
with Martha Argerich (piano). 
Radio France Choir (Thur) 
(47203637). 

L'abbuye de Royaomont Schoen- 
berg, Donatoni. Femeyhough 
and Huber conceits on Sept fi 


and 16. (30353016). 

Amsterdam 

Kirov Theatre Symphony 
Orchestra conducted by Valeri 
Gergiev. Shostakovich, Mussorg- 
sky (Sat). Concertgebauw (TIB 
345). 

The Cleveland Orchestra con- 
ducted by Christoph von Dohn- 
anyt Beethoven, Lutoslawstd 
(Thur). Concertgebauw (718 345). 

The Hague 

Trim on Barto (piano). Liszt 
(Sun). Circus Theatre (355 88 
00 ). 

Brussels 

San Francisco Symphony 
Orchestra conducted by Herbert 
Blomstedt. MozarUNielsen and 
Richard Strauss (Tues). Palais 
des Beaux- Arts. 

Orchestra de Paris conducted 
by Semyon Bychkov. DutlUeux. 
Shostakovich and Stravinsky 
(Wed). Palais des Beaux- Arts. 
RTBF Symphony Orchestra con- 
ducted by Andre Vandemoot 
with Ulf Hoelscher (violin), Mah- 
ler and Mozart (Thur). Maison 
de la Radio. 

Antwerp 

Hie Monnaie Symphony Orches- 
tra conducted by Sylvain Cam- 
brel) ng with Irvine ArdMti (vio- 
lin). Berg. Boesman and Haydn 
(Sat). De Singel. 

Silesian String Quartet plays 
Haydn (Sun). De Singel. 

Berlin 

Berlin Philharmonic Orchestra 
conducted by Carlo Maria Guil- 


inl. Beethoven and Verdi (Fri, 
Sat). Philharmonie. 

Milan 

Mynng-Whun Chong conducting 
Weber, Bruch and Berlioz (Wed, 
Thur). Teatro Alla Scala 
(80.9136). 

Genoa 

Manfred Boneck (conductor) 
and pianist Tztmon Barto in 
Rachmaninov. Glinka and Bee- 
thoven (Wed). Teatro Comunale 
{Teatro Margherita) (583329). 

Hew York 

New York Philharmonic con- 
ducted by Zubin Mehta, with 
Mstislav Rostropovich (cello). 
Mozart. Bloch, Tchaikovsky 
(Wed). Avery Fisher Hall, Lin- 
coln Center (874 6770). 

Washington 

National Symphony Orchestra 
conducted by Mstislav Rostro- 
povich. Key. Scbuman, Copland, 
Mussorgsky /Klndler. Mussorg- 
sky/Ravel (Wed). Concert Hall, 
Kennedy Center (467 4600). 

Tokyo 

Japan Philharmonic Orchestra 
conducted by Naoto Otomo, Tak- 
emitsu. Sibelius. Bunkamura. 
Orchard Hall (Tue) (477 4244). 
NHK Symphony Orchestra con- 
ducted by Yuzo Toyama, with 
Yuri Boshmet (viola). Haydn . 
Brnhms-Berio, Prokofiev. NHK 
Hall (Wed, Thur) (465 1781). 
Shlnsei Nihon Orchestra con- 
ducted by Naozumi Yamamoto. 
Takemitsu, Gershwin, Copland, 
Bemestein. Bunkamura, Orchard 
Hall (Thur) (477 4244). 
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The Cleveland 
Orchestra 

ROYAL ALBERT HALL/RADIO 3 


| The Cleveland Prom on 
Wednesday began on the 
wrong foot, but it didn’t 
matter. It was, certainly, 
eccentric of their conductor 
Christoph von Dohnanyi to 
offer Beethoven's “Grosse 
Fnge” as a mere Prom 
appetiser. A foil string band 
version of what was originally 
the Pelion-on-Ossa finale of 
opus 133 may enjoy safety in 
numbers (where quartet 
performers are horribly 
exposed), but it risks losing 
other things. Here, the playing 
was secure beyond accident; 
but from the start Beethoven's 
dramatic feints - the cunning 
false starts, delays and 
misdirections - sounded 
laboriously contrived, the vital 
screwing-op-of-tension never 
happened, and the effect was 
of a suave rondo with jerky 
fugal episodes. Dozens of real 
quartets can build this 
visionary construction 
better. 

That said, it can be 
forgotten. The rest of the 
concert dazzled and satisfied: 
especially the former in 
Lutoslawski’s 1954 Concerto 
for Orchestra and especially 
the latter in the Seventh 
Symphony of Beethoven, but 
neither exclusively. 
Lutoslawski has of course 
outgrown that Concerto, and 
no longer likes it much - it 
. takes the ideas of his old 
■‘Pa ganini ” Variations for 
pianists just a couple of steps 
further; but it is still a 
terrific tonic when 
administered as Cleveland 
gave it to us. 

Despite its debt to Bartdk 
(most obviously in the 
Chorale, with which I thought 
Dohnanyi a bit severe and 


unyielding), not to mention 
different debts to Britten, Its 
"concerto** aspect draws upon 
collective virtuosity much 
more than competitive solos 
or duos. The musical energy 
is all In the intricate, 
exuberant surface-play, and 
ail the surfaces glittered: 
knife-edge brass, faultless 
rhythmic acuity from 
everybody, and uncanny 
brilliance in pianissimo - 
above all in the "Capriccio 
notturno*', which was an 
astonishing tour deforce of 
lucid whispers at rattling 
speed. Could any other 
orchestra match it? 

For the slow introduction 
to the Beethoven Seventh, 
Dohnanyi found just the 
pointful, unruffled assurance 
that had been missing in the 
"Grosse Fage." The main 
Vivace danced, with muscular 
grace but no sbarp-rfboued 
thrusts, just as the Scherzo 
did later - disarmingly light, 
witty and warm. In between, 
the famous 

variation-movement described 
a lofty, unbroken curve at an 
uncommonly swift Allegretto: 
the turn into the major key. 
usually treated as broad, 
friendly relief, came as a 
purposeful new step in the 
argument. The final Allegro, 
very fast, was still under 
sovereign control; its "con 
brio" was fulfilled by the 
tirelessly eager gleam in every’ 
instrumental voice, even in 
the parentheses. The virtues 
of sheer American 
professionalism get noble 
advocacy from the Cleveland 
Orchestra. 


BOOK REVIEW 


David Murray 


Domingo lined 
up with Domino 


The Faber Companion has a 
cosy, ecumenical feel If there 
wasn't a genre of “popular 
music” as reconnoitred by 
Hardy and Laing it might be 
worth inventing one, just so 
that Placido Domingo could 
line up alongside Fats Domino, 
Alexis Korner next to Eric 
Wolfgang Korngold. Entries 
can blithely breach real and 
imaginary cultural divides, 
‘hopping from jazz to opera, 
music hall to world music, 
j besides homing in on the 
mainstreams of pop and 
rock. 

The yardstick throughout is 
the record industry: “This book 
contains profiles of nearly 3000 
recording artists who have 
contributed to the evolution of 
popular music in the 20th 
century", say the authors; 
“ . . . The potency of cheap 
music has often been 
commented on but it is less 
often acknowledged that it is 
the recording process that has 
given longevity to that 
potency." 

That is a heavy cross to bear 
through such a hefty volume; 
commercialism is no respecter 
of artistic worth. No doubt 
Nigel Kennedy is already 
pencilled for the reprint (at 
present the nearest one gets is 
Jimmy Kennedy, who supplied 
the words for "Teddy Bears' 
Picnic") as well as Soul II Soul 
(present closest approach 
David Soul, he of Starsky and 
Butch , who scrapes in 
dubiously on the strength of 
some sickly 70s hits). Even 
Hardy and Laing 1 s nerve fails 
sometimes: evidently they 
could not bring themselves to 
include Kylie Minogue and 
Jason Donovan (though they 
do embrace P J Proby, who 
seems to me marginally less 
deserving), lumping them 
together under the entry for 
Stock, Aitken and Waterman. 

Proportional representation 
has ensured a healthy 
representation for the smaller 
markets of jaz 2 and country 
music, which means there's 
room for Rahsaan Roland Kirk 
and the Carter Family. 

Yet the final impression is of 
an artificially induced hybrid, 
which for all the good 
intentions is not really going 
to satisfy anyone. The ideal 
omnivore, as keenly interested 
in discovering Peter Dawson’s 
assorted aliases as In learning 
the year of Robert Fripp's 
marriage to Toyah Willcox, 
simply does not exist everyone 
is a land of specialist now. 

There are some areas of 
tokenism - Is anyone really 
going to turn to a companion 
of popular music for 
information on Pavarotti, and 
if there are places for Caruso 
and Callas, then why not 
Karajan? - often it would 
seem at the expense of the rock 
entries, where there some odd 
omissions (no Midnight Oil, or 
Buzzcocks or Pogues), and the 
lack of cross-referencing 
becomes a serious handicap, 
Peter Gabriel may be an 
allowed an independent 
existence from Genesis, but 
unless you already know that 
Sting once led a band called 
The Police, or that Nils 
Lofgren played for Springsteen, 


THE FABER 
COMPANION TO 
20TH-CENTURY 
POPULAR MUSIC 

by Phil Hardy and 
Dave Laing 

Faher £ 20 . S 75 pages 


NEW SOUNDS: THE 
VTRGiTN GUIDE TO NEW' 
MUSIC 

by John Schaeffer 

Virgin £ 6 . 90 , JO/ pages (paperdack 


the Faber Companion cannot 
help you on their subsequent 
careers; conversely, unless you 
know that half of Wham! was 
one George Michael, 
information on what was 
arguably the most popular 
confection of the early 1980s - 
British pop at its cheapest and 
most cheerful - would be 
closed to you too. 

Which is is a shame, because 
so many of the entries are well 
written, managing to be 
informative, concise and 
critical without ever 
congealing into reference-book 
semaphore. Rock music badly 
needs a reliable, 
comprehensive dictionary, 
something that does oot try to 
be all things to all consumers, 
and concentrates on mapping 
out the history of the last 40 
years. The rock entries in 
American Grave showed just 
how it should be done, but 
the development of British 
rock and pop has never been 
tackled in a similar scholarly 
way. 

The Virgin Guide to New 
Music , a reheated version of a 
book that appeared in the US 
three years ago. seems born 
out of crusading zeal for a 
world-embracing musical order 
too. “Meet the Minimalists'* 
commands one chapter 
heading, "Process Music" 
threatens another. 

"Unusual Folk Songs 
Arrangements" can move from 
a brief discussion of Vaughan 
Williams and Britten on one 
page to Lonnie Donegan on the 
next, while “Ethnic Music: 
New Sounds for Western Ears" 
explains the intricacies of 
North Indian /tags and 
Indonesian game Lins as well as 
West African styles. 

Each chapter is bolstered by 
a substantia] critical 
discography; Schaefer's 
listening has covered an 
awesome amount of ground. 
He's at his most convincing on 
the areas of genuine overlap, 
where the avant garde, rock 
and performance art collide, 
but when he attempts to 
encapsulate Stockhausen's 
development in a couple of 
pages or explore the impact of 
Eastern musics on the 
European tradition the loose 
ends and half truths are 
constantly distracting. 

In the end It's unreadable - 
too much like a catalogue, too 
half-baked in its analysis. Not 
so much a missed opportunity 
in this case, then, as a 
thoroughly dubious concept 
altogether. 

Andrew Clements 
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Crisis looms 
for the CAP 


THE looming budgetary crisis 
in European agriculture may 
be developing a little too late 
to force the Community's ha nd 
in the Uruguay Round of mul- 
tilateral trade negotiations. 
Yet, if they can allow them- 
selves to be distracted from the 
immediate furore surrounding 
beef and sheep-meat, Europe's 
farm ministers would do well 
to ponder the fate that awaits 
them if they Huff the chance 
offered by the Round to tackle 
a problem that remains as 
intractable as ever. 

Despite the EC's much- 
vaunted “success" in reducing 
support for agriculture over 
the past couple of years, expen- 
sive beef and butter mountains 
are now reappearing. More 
serious still, the grain surplus 
is growing at a time when 
world prices are falling and EC 
export subsidies are under con- 
certed international attack, not 
just from the US but also from 
the Cairns group of indepen- 
dent producers like Australia, 
Argentina and Hungary. 

The message may be unpal- 
atable far French and UK farm 
ministers trying to calm their 
unruly flock of sheep fanners, 
but it is none the less simple 
and long-expected. Europe's 
farm budget is set to resume 
an unacceptable and inexora- 
ble growth path. Tbe dairy 
quotas and so-called stabilis- 
ers, designed to cut the cost of 
the Common Agricultural Pol- 
icy by reducing prices when 
output rose above a given tar- 
get, have not worked. Instead 
it is now clear that such suc- 
cess as there has been was due 
above all to tbe impact of the 
1568 US drought which pushed 
up world prices, reducing the 
European cost of support. 

Not only is the drought fac- 
tor now a thing of the past. US 
farmers took advantage of the 
ensuing high prices to Increase 
their plantings. This is now 
adding to world excess produc- 
tion and. without fresh reform 
of the CAP, the consequence 
for the Community will be a 
bill next year, if not this, 
which it can ill afford. 


Radical approach 

The Uruguay Round offers 
an opportunity to pre-empt this 
budgetary squeeze by means of 
a measured international 
agreement to curb worldwide 
farm support. But if the Com- 
munity is to seize this chance. 


End arbitrary fixing 

If Europe is to become seri- 
ous about cutting farm sup- 
port, it must change its policies 
in ways that make its formers 
more responsive to normal 
market pressures. This implies 
an end to the arbitrary fixing 
of prices and production tar- 
gets, which continued even 
during the recent effort at 
reform. These can easily be 
manipulated for political ends, 
as happened with last year's 
agreement to raise dairy quo- 
tas by 1 per cent It also means 
curbing export subsidies and 
closing the loophole which per- 
mits member states to evade 
the impact of support cuts by 
setting artificial levels for the 
so-called “green currencies." 

Such a radical approach 
would not rule out the possibil- 
ity of direct income support to 
particularly hard-pressed form- 
ers provided it was unrelated 
to production. Indeed this 
would be one way of dealing 
with the problems of marginal 
formers in remote areas, like 
the British and French sheep 
producers who are now pro- 
testing so vehemently. 

Though still expensive, it 
would be preferable to failure 
in the Uruguay Round, which 
in present market circum- 
stances would surely be fol- 
lowed by a vicious trans-Atlan- 
tic subsidy- war on- world 
markets. That would quickly 
crowd out other calls on Com- 
munity resources and redouble 
the cost of farm support. 


Policies for the 


inner cities 


IN THE three years since Mrs 
Margaret Thatcher launched 
the Action for Cities pro- 
gramme. there have been very 
few pats on the back for the 
Government's efforts in the 
inner cities. Critics have 
sprung from sources as diverse 
as tbe Church of England and 
the chambers of commerce. 
Too mucb concentration on 
property development and too 
tittle concern for the people 
who live in inner cities have 
been the brickbats most fre- 
quently hurled. 

Memories of tbe days in the 
early and mid 1980s when 
Britain's TV screens showed 
scenes of ugly rioting and loot- 
ing have faded, but there 
remains a very real need to 
make better use of the 
resources - people and land - 
in the urban areas at a time 
when there are shortages of 
both in more desirable parts of 
the country. 

Tbe Commons Public 
Accounts Committee, in its 
report "Regenerating the inner 
cities." published this week, 
looks more at the mechanics 
than at the social impact of the 
Government's Inner cities pol- 
icy. It concludes that the three 
main Whitehall departments 
concerned with inner cities - 
Environment, Employment 
and Trade and Industry - still 
do not liaise enough at the cen- 
tre. 

It notes that co-operation 
between departments was 
much better at the local level. 
City Action Teams were cre- 
ated for this purpose. 


the responsibility. 

It would seem to be a thank- 
less task. Inner city funding is 
tiny within Environment's 
total in the public spending 
round, and small in the context 
of the other main departments. 
Nobody bids for an inner cities 
budget as a whole, and there 
are few bouquets to be won 
from being a co-ordinator. 


Prime example 

The short history of White- 
hall and the inner cities Is a 
prime example of the problems 
posed by inter-departmental 
programmes, which still await 
a solution. Recognition that 
inner cities needed special 
attention dates from the 1960s. 
Policy rested with the Depart- 
ment of the Environment in 
the 1970s and early 1980s. 
Under Mrs Thatcher the focus 
of partnership shifted from the 
local authorities to the private 
sector. After the last election 
sbe set up and chaired a Cabi- 
net committee on the inner 
cities and agreed finally - 
against her instinct - to 
appoint a coordinating minis- 
ter. Mr Kenneth Clarke, in DTI, 
was the first. Mr Michael Por- 
tillo, in Environment, now has 


Money spent 

Mr Portillo's efforts are 
directed at getting the civil ser- 
vants to persuade him that the 
money now being spent is hav- 
ing an impact. Government 
spending in the inner cities is 
running at about £3.5bn this 
year. The Public Accounts 
Committee points out that 
there has been no real attempt 
to evaluate tbe overall effec- 
tiveness of the multiplicity of 
programmes shared between 
departments. 

There are more fundamental 
flaws in the Government's 
inner cities policy. It is a col- 
lection of programmes, some 
inherited, some new, some 
adapted. There might not be 
anything wrong in this. Depri- 
vation in cities springs from a 
wide variety of circumstances 
which cannot be dealt with by 
a master plan. 

What is miwdwg is the deter- 
mination to deal with all of the 
problems. Too often, inner 
cities are overlooked in the 
drafting of policy, and they suf- 
fer from the political bias 
against local co uncils . 

Cuts in tbe funding of the 
new Training and Enterprise 
Councils Will be felt In tr aining 
provision in the innar cities. 
The refurbishment of urban 
bousing has been hit by the 
new financing arrangements 
required by the Housing Corpo- 
ration. The pressures on the 
inner cities will inevitably 
increase as a result of the slow- 
down In the economy. Plans 
for large property schemes 
have been put on ice. Enter- 
prise agencies are finding it 
more difficult to enlist corpo- 
rate support for their activi- 
ties. 

The social tensions which 
sparked tbe early Inner cities 
initiatives may have eased, but 
the Government would be wise 
to give a clearer commitment, 
and a stronger push from the 
centre, to a set of programmes 
which are in danger of losing 
momentum. 
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T he prospect of sharply higher 
oil prices has come as a rude 
shock to developing and east 
European countries strug- 
gling to break free of the vicious cycle 
of debt, slow growth and declining 
living standards that plagued them in 
the 1980s. 

Until recently the oil price had been 
expected to remain roughly stable at 
about $17 a barrel, but with the Gulf 
crisis having pushed it into a trading 
range between $25 and $31. the eco- 
nomic outlook for oil-importing devel- 
oping countries has suddenly become 
bleak, according to Mr Moeen Qure- 
shl, senior vice president for 
operations at the World Bank. 

The International Monetary Fund 
calculates that developing countries 
will be marginal net gainers overall 
from an oil price of $25 because many 
of them are now oil exporters. Their 
growth as a group would rise by some 
02 percentage points. 

Stripping the oil exporters out of 
the picture reveals a much less rosy 
picture, however. Informal estimates 
by other international economists 
suggest an oil price of $25 could knock 
a full percentage point off the collec- 
tive economic output of the oil-im- 
porters, but the impact varies widely 
from country to country. 

It is likely to be particularly savage 
on the emerging democracies of east- 
ern Europe, on countries such as Tur- 
key and Jordan closely associated 
with the Golf economy and on the 
poorest countries in Africa with only 
limited capacity to adjust. 

Even some oil-exporting nations 
will be affected badly by tbe knock-on 
effects of a probable increase in inter- 
est rates, economic downturn in the 
US and the loss of trading opportuni- 
ties in the Middle East. 

Bankers and economists agree that 
there is little immediate prospect of 
any large-scale mobilisation of west- 
ern finance to ease the plight of poor 
countries, except possibly for certain 
selected groups such as eastern 
Europe. Not only is the international 
banking community unltitely to ride 
to the rescue as it did in earlier oil 
crises in 1973 and 1979, but aid agen- 
cies are unlikely to step up tbeir 
spending. This will leave developing 
countries heavily dependent on their 
own economic adjustment efforts 
under the lead of the IMF and World 
Bank. Their ability to rise to this chal- 
lenge wifi be crucial to their success 
in weathering the storm. 

So for, consideration of concerted 
international help for the developing 
world has been hampered by deep 
uncertainty over where the oU price 
will eventually settle. 


it must also draw on its own 
recent experience and adopt a 
much more radical approach. 

The informal offer in July by 
Mr Rayond MacSharry, Farm 
Commissioner, to cut overall 
form support by 30 per cent on 
its 1986 level as its contribu- 
tion to the Uruguay Round 
does not go nearly for enough. 
That it received the backing of 
both Mr Jacques Delors, Com- 
mission President, and Mr 
Frans Andriessen. External 
Affairs Commissioner, suggests 
a serious willingness to negoti- 
ate. However, the EC still 
wants to set reform targets by 
means of a formula-based 
aggregate measure of support 
which would exclude specific 
policy commitments. Its disap- 
pointing experience over tbe 
past two years suggests this 
could lead to the introduction 
of only illusory reform. 


Peter Montagnon on the impact of high oil 
prices on the economies of developing 


countries and eastern Europe 


Sharp blow to the 
most vulnerable 


The impact of higher oil 
prices is likely to be 
savage on the 
democracies of eastern 
Europe, on countries 
closely associated with 
the Gulf economy and 
on the poorest states in 
Africa 


As the picture becomes clearer, it is 
likely to become one of the main 
talking points of the forthcoming 
Bank/Fund annual meetings in Wash- 
ington. But there is little evidence of 
appetite for a revival of the special oil 
facility launched by the IMF in 1974. 

The actual outbreak of war in the 
Gulf could send oil prices soaring, 
possibly to $50 per barrel or more. 
This would create havoc in the short 
term but such a price level would be 
unlikely to be sustained. More rele- 
vant to policy planning is the pros- 
pect of a prolonged period of tension 
during which the price would remain 
high for the foreseeable future. 

A lasting rise to $25 or even $30 
from last year's Opec average of 


$16.40 would be a lesser shock Hum 
either that of 1973 when oil prices 
quadrupled to $12 or of 1979 when 
they rose by 250 per cent to $30. But 
many developing countries are now 
saddled with huge debts on which 
they must pay high real interest 
rates, especially in relation to the 
price trend of commodities they 
export 

Only a handful, such as Chile - 
significantly a net oil importer - 
have successfully adjusted to the 
shocks of the 1980s and are in a posi- 
tion easily to withstand the latest 
onslaught on their finances. 

Adding to tbe problem is the pros- 
pect that the US will shortly go into 
recession, crimping demand for devel- 
oping country exports. Though this - 
may dampen the upward pressure on 
interest rates that would follow from 
the inflationary threat of higher oil 
prices, rates are still unlikely to fall 
as much as would normally be expec- 
ted in an economic downturn. 

Indebted countries such as Brazil 
and Thu-key which had large-scale 
trade with Iraq also face a special loss 
of export earnings on top of the extra 
oil bill, which for Turkey could 
amount to as much as S2bn at a price 
of $30. 

Other ancillary effects of the Gulf 
crisis include disruption to Arab aid 
flows to developing countries, which 
totalled $2.4bn in 1988, and the loss of 
remittances from foreign workers 
there. This will hurt India, which 
receives $400m a year in such remit- 
tances, as well as Pakistan and Ban- 
gladesh. Indian government calcula- 
tions show that each $1 rise in the 
price of oil raises Its annual import 
bill by $282m. This year's budge tied 
total of $3 .5 bn was already adding to 
strain on the country's balance of 
payments before the crisis broke. 

The only substantial gainers from 
higher prices would be countries 
which are large exporters of oil and 
only marginally dependent on other 
products for their export earnings, 
economists say. Prominent in this cat- 
egory is Saudi Arabia itself but its 
extra revenues are likely to be eaten 
up with defence and other andlliary 
costs r elating to the crisis. 

This leaves Venezuela and Nigeria 
as short-term winners. An ail price of 
$25 would yield extra revenues for 
these countries equivalent to 20 per 
cent and 1 2& per cent of gross domes- 
tic product respectively, according to 
Mr Horst Schulmann. head of the 
Institute of International Finance in 
Washington. Informal estimates by 
one US money centre bank suggest 
that the balance of payments of both 
countries would benefit by $6bn at an 
oil price of $30, with an extra $lbn 
accruing to Venezuela on top of this 
as a result of increased production. 

Much depends for the longer term, 
however, on how they spend their 
windfall The danger is that it will 
encourage profligate government 
spending, undermining economic 
adjustment efforts. Already this week, 
the Nigerian central bank warned 
that the federal government had 
exceeded its targeted budget deficit 
for 1990 in the first half of the year. 
Venezuela's adjustment programme 
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also have risen sharply. 

According to Mr Qureshi, moving 
oil prices up to market rates was 
expected to cost the countries of east- 
ern Europe between $8bn and $10bn 
even before the Gulf-inspired price 
increase, he says. At a price of just 
over $25, that mil would double. 

Special arrangements will be neces- 
sary for these countries, he believes. 
The Soviet Union - which stands to 
benefit significantly from higher 
prices as long as it can main tain its 
output - will have to be persuaded to 
preserve some of tbe barter arrange- 
ments covering Its oil trade with east- 
ern Europe: the countries themselves 
will have to bear part of tbe adjust- 
ment burden and the West will have 
to help with extra finance. This will 
not be easy, however, because the 
countries which, in relative terms, are 
worst affected - Romania and Bul- 
garia - are least advanced in their 
political reforms. 

Far less serious is the pressure fac- 
ing tbe newly industrialising coun- 
tries in Asia. Though they are heavily 
reliant on imported oil, Taiwan and 
South Korea should both be able to 
absorb a steep increase in its price. 

The latter, however, posted a cur- 
rent account deficit of just over $lbn 
in the first seven months of foi s year 
and would face an additional bill of 
some $2 bn at a price of $25. Moreover, 
like other newly industrialising econ- 
omies in the region it is reliant on the 
US market which makes it vulnerable 
to recession there. 

Some bankers say uncertainty in 
Japanese financial markets has cre- 
ated an extra potential problem for 
Asian countries which have grown 
used to sizeable injections of Japanese 
direct investment in recent years. 
Already Japanese commercial banks 
have become cautions about interna- 
tional lending in the wake of volatil- 
ity on the Tokyo stock market. 

The Philippines Is one Asian coun- 
try causing particular concern. An oil 


price of $25 would push up its import 
bill by more than $i.5bn, and it 


has been admired internationally but 
is unpopular at home. Economists say 
the oil windfall could cause it to 
slacken in its efforts. 

A for smaller net gain would accrue 
to Mexico because of its growing non- 
oil trade which has made it dependent 
on the health of the US economy. 
Among leading oil-importing coun- 
tries, Brazil would face an additional 
bill of about $lbn with oil at $25, 
according to Mr Schulmann. This 
should be manageable for a country 
that traditionally runs a trade surplus 
of between $14bn and $18bn and 
means that the management of its 
$110bn foreign debt will become only 
“marginally more difficult” 

Nowadays Brazil only imports 
about half the oO it needs compared 


with 85 per cent in 1973. This has 
made it much less vulnerable to 
swings in the price of crude. The 
more worrying question Is whether 
the upward pressure on its domestic 
price of oil will lead it to falter in 
efforts to adjust Its economy and 
clamp down on inflation. It will also 
have to cope with high international 
interest rates and the loss of its lucra- 
tive trade with the Middle East 
In contrast, the outlook for the 
developing countries of eastern 
Europe is dire. Years of relying on 
cheap oil from the Soviet Union have 
left their economies relying heavily 
on olL Now they face a two-fold blow. 
Not only is the Soviet Union due next 


year to begin charging market prices 
for its oil, but the market price would 


Ice cold 
Frankfurters 


Observer 


■ Four German banks held 
their own seminar for the new 
German options exchange (the 
DTB) at Tokyo's Okura hotel 
yesterday without a single Jap- 
anese bank among the co- 
hosts. 

Indeed there is a palpably 
chilly relationship developing 
between the two banking com- 
munities that could cool cham- 
pagne. Even the statutory pres- 
ents from the Germans were 
rock hard and of little use - 
in fact, pieces of the Berlin 
WaH 

Foreign bankers operating 
in Fr ankf urt have to get used 
to a feeling that they are occa- 
sionally excluded from the 
inner circle. But when German 
bank clubblshness takes on 
extra-territorial dimensions, 
even the otherwise tolerant 
Japanese can become a trifle 
irritated. 

Since January tbe B ank of 
Tokyo has been offering to 
host a se minar m Tokyo 
introducing Japanese custom- 
ers, who already provide 
nearly a third of the business 
on Liff e's government bond 
future. It will be crucial to woo 
those investors in large num- 
bers if the DTB is to succeed 
in its rival product planned 
for later this year. 

But while financial 
exchanges usually warm to 
the notion of well-connected 
local institutions doing some 
of their overseas marketing 
for them, the Bank of Tokyo 
has been given the brush- off 
three times by the Germans. 

On the last occasion, the 
red light came so late that “the 
cocktail party menu had been 
set", according to Tetsitfi 
Murase, manag in g director 
of the bank's Frankfurt office, 
who is also a DTB board mem- 
ber. It seems that the German 
banks wanted to present their 
own baby in Tokyo. 

“If Frankfurt bankers did 
not make such a noise about 
promoting their city as a lead- 
ing international financial cen- 
tre, the charges of provincial- 


ism would stick less readily”, 
comments one financial corre- 
spondent . . Ouch! 


Collier’s way 


■ Hinkley C, the future 
nuclear power station which 
has now cleared the hurdle 
of public inquiry, was the first 
big battleground for nuclear 
engineer John Collier following 
his appointment by the Gov- 
ernment late last year as chair- 
man of Nuclear Electric. That 
is the company which now 
runs the nuclear stations of 
the Central .Electricity Gener- 
ating Board. 

Some 20,000 registered oppo- 
nents wanted the public 
inquiry into Hinkley C, in 
north Somerset, abandoned. 

But Collier fought successfully 
for the inquiry to be com- 
pleted. The report of the 
Inspector, Michael Barnes QC, 
went to government this sum- 
mer. His finding is a convinc- 



“post historical" countries and 
the historical part of the world, 
including future difficulties 
likely to be posed by refugees, 
and the movement of large 
populations that are poor and 
unstable to ones that are rich 
and secure. 


Can business go 


Noble offer 


“Mr Scargill? Look, why not 
just send the million back - 
the Soviet economy needs it” 


ing "yes” for the plant. 

What It miwna for Collier 
is that when eventually he sub- 
mits his plans for new reactor 
construction he will have the 
option of reinstating the idea 
of a mini-series of four nuclear 
power stations based on the 
Slzewell B rtpo gn which Is now 
being built Hinkley C would 
be the second in the series. 
That. would be the quickest 
way of restarting a national 
nuclear power programme. 

Collier assumes that almost 
any other kind of reactor 
would first have to be exposed 
to an exhaustive Size well 
B-type public inquiry. It took 
22 months. 


demic down. Yesterday Fuku- 
yama was bringing things up 
to date in London before a 
lunch audience that included 
GECs Lord Weinstock, Sir 
Geoffrey Howe, the Deputy 
Prime Minister, Foreign Office 
minister William Waldegrave, 
and Dr David Owen, 

It was now very difficult, 
Fukuyama argued, for one lib- 
eral democracy to attack 
another. Yet Britain and the 
US were piling up a mighty 
military machine In Saudi 
Arabia to confront Iraq - “try- 
ing, in effect, to oust a bunch 
of X6th century Italian condot- 
tieri in order to protect the 
domains of a 14th century 
ecclesiastical family.” 

This, the good academic 


argued , merely proved his 
point that had Iraq and Kuwait 


After history 


■ Recent events might appear 
to have raised a few serious 
question marks about Dr Fran- 
cis Fukuyama's vision of Tbs 
End of History. 

But you cant keep a good 
theory or a good American aca- 


been modem societies the inva- 
sion would never have hap- 
pened, “any more than the US 
would consider occupying 
Japan a second time to ensure 
Itself a steady supply of NIs- 
sans and Tbyotas." 

And for from history being 
over Dr Fukuyama warned 
of future tension between the 


■ 1 was surprised and puzzled 
to receive through tbe post 
a photocopy of a portrait of 
a scowling old man. Frankly 
he did not look the sort of cove 
you would like to meet on a 
dark night. 

The writer was a French- 
woman unknown to me. She 
explained she was a collector 
of 19th century portraits of 
English gentlemen. 

A sad story unfolded as I 
read the letter through. Sbe 
was obliged by financial pres- 
sures to sell part of her collec- 
tion and therefore was pre- 
pared to let me have this 
picture of someone bearing 
my family name for a trifling 
£ 110 . 

Adopting a robust view that 
my pride in the old family tree 
does not run to a three-figure 
Investment in a grubby paint- 
ing, I filed tbe letter in the 
waste-paper basket. 

But ponder on the business 
opportunities this entrepre- 
neur is opening up. Noble lin- 
eages might be created while 
you wait. Instant family por- 
trait galleries might be sup- 
plied by mall order. A pictorial 
set of ancestors might be 
ordered by the square foot to 
cover a damp patch on the 
wall. 

Matching dreadfiti old por- 
traits to names In the tele- 
phone directory might even 
have a far-reaching social con- 
sequence - bringing about 
a spate of recruitment to the 
ranks of British gentlefolk. 


green: 


Can pigs fly? some 
people answer. 

Company bosses can’t 
talk in riddles. They 
know that where there’s 
muck there are brassed 
off customers, staff, 


governments. 


Read The Economists 
survey on industry and 
the environment. 

Sixteen pages of 
good green 
fun. 


The 

Economist 


Fresh Eire 


■ Spotted in the visitors' book 
of a Dublin youth hostel: “It's 
a very nice country but it 
i needs a roof". 



bill by more than $i.5bn, and it 
already difficulty ffnanrfwp its 
current account deficit. 

“The Koreas of this world have 
always had less imbalance and 
they've responded more flexibly, but 
if a country is weak, like the Philip- 
pines, then it's different,” says Ms 
Stephanie GrifSths-Jones of the Uni- 
versity of Sussex. If the oil price does 
stay high, however, even weak coun- 
tries will have little choice but to 
tighten their belts still further. 

The abiding lesson from the oil and 
debt crises of the past two decades is 
that longer-term advantage has 
accrued to countries which have 
proved most assiduous in the adjust- 
ment effort. Oil exporters such as 
Nigeria, which appeared initially as 
big beneficiaries, have signally foiled 
to capitalise on their advantage. Their 
dismal medium-term economic perfor- 
mance is thus in striking contrast, to 
that of other, less naturally well-en- 
dowed countries such as Chile. 

For this reason alone, the West is 
likely to be much stricter in its 
approach than it was after the first oil 
price hikes, urging the governments 
of developing countries to avoid 
delaying adjustment by trying to bor- 
row to sustain tbeir expenditures, to 
curb inflation, and to continue liber- 
alising their trade policies, even 
though their oil bills are rising. 

A decision to pursue such a course 
could mean that the new oil price 
hike will prove a blessing in disguise 
for countries like India which have 
long succeeded in resisting pressure 
to open up their economies, and it is 
clear that even weak countries will 
receive little sympathy from the West 
unless they take this point on board. 

“We regard this as fundamentally 
an economic problem," says one UK 
aid official. Developing countries were 
going to have to adjust anyway to 
higher oil prices at some time in the 
1990s. It is simply that this moment 
has come sooner than anyone origi- 
nally expected, he adds. 


h • 




A 




23 


% 



i w 










FINANCIAL TIMES FRIDAY SEPTEMBER 7 1990 


T here is little chance of a peace- 
ful solution to the Gulf Crisis 
unless the American generals 
now sweating it out in the desert are 
primed for war. This may sound hard, 
even super- hawkish, but think about 
It If President Saddam Hussein 
believes that the US is likely to shrink 
from using military force he will keen 
Kuwait and dream of his next adven- 
ture. Iraq's economy may grind to a 
half people may starve. Mr 
could yet survive. He can listen to the 
•soothing tones of his fluent ministers. 
many of them in command of excel- 
lent English, and some of whom are 
no doubt telling him that the West 
Inevitably loses interest after it 
begins to realise the costs of a given 
policy. This is the disadvantage of the 
"long haul" policy upon which a con- 
sensus now seems to be building up. 
It is always possible to hope for suc- 
cour, even during a blockade. 

Some circumstances do, however, 
look hopeless. Such circumstances 
must be visited upon Baghdad. The 
prospect of a US-led blitz on Iraq can- 
not be other than terrifying. It might 
become terrifying enough, as a mere 
prospect, to convince Mr Saddam that 
he should accede to the resolutions of 
the United Nations Security Council 
and withdraw his troops uncondition- 
ally. The foundation-stone upon 
r which this theory stands is quite 
clear. A threat to use force if neces- 
sary contains no power at all if it is a 
bluff- Bluffs can too easily be seen 
through, particularly if they emanate 
from the government of a democracy. 
The logical conclusion is that if the 
countries ranged against Iraq are to 
achieve their objectives in the Gulf hy 


This was a time when an 
uncompromising 
statement was exactly 
what was required 

* peaceful methods they must prepare 
for the possibility of war, and mean it. 

All this is clearly understood by the 
British Prime Minister. It is an echo 
of the theory of nuclear deterrence, 
based on a first-strike capability and a 
willingness to use it Mrs Margaret 
Thatcher has never hidden her belief 
that the world has been protected 
from a third global conflagration by 
the nuclear deterrent The parallel is 
not exact: there is no Intimation of 
any plan to use nuclear weapons 
against Iraq. This inexactitude is, 
however, of little consequence to the 
4 argument What counts in the present 
crisis is that the Iraqis must be kept 
guessing about what might be used 
against them, and in what 
circumstances. That Is why Mrs. 
Thatcher's speech in the House of 
Commons yesterday correctly left no 
room for doubt that if economic sanc- 
tions failed - after being given 
a fair chance to work - Britain would 
feel free to support US-led military 
action taken In the absence of any 
further enabling Security Council res- 
olution. 

If the allies assembled in the Gulf 
did open fire the US might argue that 


POLITICS TO DA Y 


If you want peace, 
prepare for war 

By Joe Rogaly 



such action was permitted by Article 
52 of the UN Charter, which stipulates 
that "nothing in the present Charter 
shall impair the inherent right of indi- 
vidual or collective self-defence if an 
armed attack occurs against a Mem- 
ber of the United Nations, until the 
Security Council has taken measures 
necessary to maintain international 
peace and security.” The British Gov- 
ernment would support this view, 
without equivocation. A decision that 
it might have to do so was arrived at 
immediately after the invasion of 
Kuwait on August 2. Article 51 was 
subsequently deemed to justify a 
blockade before the Security Council 
endorsed it The same article could, in 
British and American eyes, justify 
accession to an eventual Kuwaiti 
request for the use of military force to 
drive the Iraqis out. 

Mrs Thatcher would not budge from 
this position in the House yesterday. 
Resolution 661, which called for com- 
prehensive economic sanctions 
expressly re-affirmed the Article 51 
position, she said. “To undertake now 
to use no military force without the 
further authority of the Security 
Council would be ... to hand an 
advantage to Saddam Hussein," she 
insisted. Watching her, calmly and 
persistently malting this point under 
questioning in a crowded house, I 
could not help feeling that this was 
one occasion upon which a simple 
uncompromising statement, albeit a 
potentially bellicose one, was exactly 
what was required. This was the 
Prime Minister at her best. 

There is a more complicated propo- 
sition, expressed forcefully by Mr 
Paddy Ashdown, the leader of the lib- 
eral Democrats and in carefully-cho- 
sen words by Mr Nell Kinnock, the 
Labour leader. Many others follow 
their line, not least Mr Edward Heath. 
In effect, it is that the UN, not the US, 
must be supported by Britain. Mr Sad- 
dam defeat, Mr Kirmock said, "must 
be a victory for the international com- 
munity.’ 1 2 suspect that if it came to it 
the Labour leader and possibly even 
Mr Ashdown might accept a fudged 
view of Article 51 and turn a blind eye 
to the legalistic objection that the 
Security Council has "taken measures 
necessary to maintain . . . peace," 
but only if those measures, namely 
sanctions, were failing and all other 
possibilities had been seen to be 
exhausted - and then only on the 
basis that a large number of allies 
were willing to endorse and indeed 


participate in a US military strike. 

This is an unsurprising stance for 
Britain's opposition parties to adopt. 
It will do tittle harm: Mrs Thatcher is 
the one Mr Saddam must watch. It 
also has some basis in abstract logic. 
A military action that seemed to be 
taken by the US alone, with perhaps 
only Britain In support, would be a 
political failure. It would alienate 
moderate Arab opinion and might dis- 
sipate the unity of the remarkable 
assemblage of nations gathered 
behind the UN resolutions and wilting 
to back economic sanctions. A Ram- 
boesque US military victory, if such a 
thing were possible, would be fol- 
lowed by an uncontrollable upsurge of 
Arab nationalism and anti-American- 
ism. Without unarguable UN author- 
ity for a military action, the potential 
consequences would include “further 
turmoil, terrorism, an increase in 
nationalism and fundamentalism, and 


the destabilising of strategic allies," 
said Mr Kinnock. 

The Labour leader's argument was 
eloquently put He resisted all tempta- 
tions to speak ill of the Prime Minis- 
ter. By the standards of past perfor- 
mances, he was in control of himself 
and the House. He clearly knew that 
this was the time to play the states- 
man. and he stretched his own capa- 
bilities in his attempt to fill the role. 
He developed at some length the 
notion of a new form of collective 
security based on the UN. Yet his 
speech is likely to be diminished by 
its implicit admission that it is based 
on unsubstantiated fears. 

This is certainly my view. President 
Bush has so Gar shown no inclination 
whatsoever to declare war unilater- 
ally. All his efforts, since the first day 
of the crisis, have been devoted to 
building a comprehensive interna- 
tional alliance. Nothing like it has 


been seen since 2945. The Egyptians 
and Syrians are in there with their 
own forces. The Germans and the Jap- 
anese are being asked to pay up if 
they will not contribute forces of their 
own; even the French have become 
very nearly team players. 

Mr Bush's meeting with President 
Gorbachev in Helsinki this weekend 
is directed towards strengthening toe 
Soviet Union's resolve to see Iraq out 
of Kuwait. The careful testimony 
given to Congress this week by the US 
Secretary of State, Mr James Baker is 
further evidence that the Americans 
are aware of the political dangers 
inherent in moving too far ahead of 
the field, or acting outside the remit 
of perceived international law. Back- 
bench scare stories to the eff ect that 
the Yanks must be restrained owe 
more to latent anti-Americanism than 
to anything the US Government has 
said so far. Such arguments are best 
left to the egregious Mr Tony Bean. 
Mr Kinnock, to his great credit, has 
done just that. 

It would, however, he wrong to dis- 
miss the UN out of hand. In his con- 
gressional testimony Mr Baker spoke 
about a new "security structure" for a 
the Gulf region. At first it sounded 
like an entirely new self-appointed 
body. The Secretary of State squirmed 
a bit when reminded by Senator Clai- 
borne Pell that the UN Charter pro- 
vides for "regional arrangements." He 
is doubtless aware that the UN has 
become a different animal since the 
end of the Cold War. Sir Geoffrey 
Howe, who does not forget his title of 
Deputy Prime Minister, alluded to 
this in a speech on international law 
that he delivered in Queensland three 
weeks ago. He described the evolution 
of Soviet "new thinking" about for- 
eign policy, particularly under Mr 
Eduard Shevardnadze, and his own 
experience of attending "the first 
meeting in living memory" of the for- 
eign ministers of the five permanent 
Security Council members. That was 
in September 1367. The five worked 
together during the last stages of the 
Iran-Iraq war, and later in getting 
South Africa out of Namibia. 

Parts of Mr Kinnock's speech took 
this story on to the heady prospect of 
new collective security arrangements 
In a post Cold War world. He allowed 
his enthusiasm to run ahead of what 
experience has taught us. "The force- 
ful action of the world community has 
resulted from unprecedented agree- 
ment in the Security Council of the 
United Nations,” he said. "1 do not 
think that anyone underestimates 
either the powerful effect or indeed 
the great possibilities arising from 
that The idea of a new world order is 
shifting from the realms of idealism 
and into the realms of realism.” 

The emergency debate in the House 
of Commons will continue this morn- 
ing. The voices in favour of a pea- 
cenik approach should not be too eas- 
ily derided; a real shooting war In tile 
Gulf would be ghastly. It cannot be 
lightly called for. But the best hope of 
avoiding one is to make it dear, in 
the language of the Americans, that if 
the "long haul" fails, the world will 
not wimp out 


LOMBARD 

No easy path for 
UK’s Eurocrats 

By Tim Dickson 


T he shortage of British 
recruits to the European 
Commission has long 
been a serious talking point in 
Brussels. 

“Euro" civil servants are 
meant to forswear their 
national allegiance - but 
French, Italian and Irish Gov- 
ernments have demonstrated 
many times over the value of 
having countrymen in impor- 
tant policymaking areas to 
explain if not promote their 
national point of view. 

That is the main reason why 
a recruitment and training 
scheme launched by the Brit- 
ish Civil Service this week 
should be welcomed by anyone 
with an interest in European 
affairs. Designed to attract 
from the universities up to 30 
budding Eurocrats, the 
so-called “European Fast 
Stream" could go some way 
towards redressing the histori- 
cal imbalance. 

At the very least it should 
increase awareness of the 
opportunities across the Chan- 
nel and better prepare candi- 
dates for the lengthy and 
uncertain application proce- 
dures adopted by the EC Insti- 
tutions. Unfortunately, how- 
ever, the scheme Is unlikely to 
solve the whole problem and 
some sceptics believe it could 
even be counterproductive if 
the UK Civil Service does not 
more radically reassess its atti- 
tude to Brussels. 

Eager graduates tempted to 
sign op for the Fast Stream r 
which offers a programme of 
work experience In London 
before sitting the Commis- 
sion's entry examinations, or 
“competitions” - should not 
automatically assume that 
they are embarking on a glam- 
orous and rewarding career. 

True, few Eurocrats com- 
plain about the money or 
perks, and most enjoy the mul- 
ticultural and multilingual 
environment. On the other 
hand, the Commission (in par- 
ticular), the Parliament and 
the Conncil of Ministers can be 
desperately frustrating bureau- 
cracies for those anxious to get 
things done; they offer their 
employees little in the way of a 
structured career (certainly by 
Whitehall standards) and, 
much to the chagrin of some 
professionals, they have 
become in recent years increas- 
ingly politicised. 


Much of the real power in 
the Commission, for example, 
resides with the commission- 
ers’ hand-picked “cabinets" or 
political advisers whose some- 
times cavalier attitude can 
spark fierce resentment among 
lifelong “fbnctionnaires." 

Even allowing for those in 
every organisation bitter at 
being passed over for advance- 
ment, potential graduate 
recruits might like to take note 
of the strong feelings of many 
middle-ranking British officials 
inspired by the way Whitehall 
tends to influence appoint- 
ments to the top EC jobs. 

Although informal efforts 
are made to keep a balance 
between member states at all 
levels of the EC institutions, 
the bargaining only gets tough 
and overtly nationalistic at the 
Al grade of directors general 
and deputy directors general 
(the men and women who sit 
atop the various policymaking 
departments). 

Such was the case this year 
when two key vacancies 
became available in the Com- 
mission as a result of retire- 
ments - and a frantic reshuffl- 
ing of the upper decks ensued. 
Two new British DGs and one 
new deputy DG emerged as 
part of the package to fill some 
slots - but much to the disap- 
pointment of those relatively 
senior British officials already 
working in Brussels all three 
were “parachuted in” from the 
home Civil Service. 

This policy - and a belief 
that other governments are 
better and more enthusiastic 
when it comes to backing their 
own nationals at all levels of 
toe Commission hierarchy - 
has left a generation of British 
officials in their late 40s and 
early 50s with no way left to 
the top. Certainly barring 
unexpected mishaps or resigna- 
tions there will be no British 
Al post on the market for 
many years to come. 

As one who came with high 
hopes In 1973 put it: "I would 
advise graduates to go for tile 
Foreign Office first as the easi- 
est way to get a knighthood. 
Next would come the home 
Civil service because of the 
nhanw for a varied career and 
real influence on policymak- 
ing. I’m afraid that the Com- 
mission would be third because 
of the great uncertainty when 
it comes to career prospects.” 


In favour 
of Berlin 

From Mr Jochen Thies. 

Sir, My argument for Berlin 
as the capital of Germany - 
and of course as the seat of 
German government - is sim- 
ple. West Germany must carry 
out in practice what we have 
promised during the past 40 
years; that the capital of Ger- 
many will be removed from 
Bonn to Berlin the day the 
country is reunited. Until quite 
recently toe mayor of Bonn 
himself argued thus. 

There are other important 
reasons in favour of Berlin as 
the capital- I do not want toe 
"Anschluss" of the GDR. The 
result of the coming together 
of the two parts of Germany 
wfll be our country's slightly 
changed identity. It will con- 
tain more ingredients from the 
German north, and - my 
Bavarian countrymen will for- 
give me - of German Protes- 
tantism. The place to form the 
ri ght mix of all these ingredi- 
ents has to be Berlin. 

My view of a future Europe 
is one of a region of wealth; a 
region which also includes 
Poland, the Baltic states, 
Czechoslovakia and all those 
countries which regained their 
democratic traditions in toe 
1989 revolution in eastern 
Europe. . . . _ 

Up to now we have had a 
concentration of capital cities 
towards the west of the Euro- 
pean Community: London, 
Paris, Brussels, Luxembourg 
and so on. Berlin would be toe 
centre through which toe bu 
should channel contacts and 

help for eastern Europe, to 

order to join the divided halves 
of the European continent ^ 

The argument thatthe tnm- 
sition of the capital from Bonn 
to Berlin is too costly .and ™ 
more than 2OO.0QQ ighs to the 

Bonn area are at stok ■. njg; 
ulous. This is the "closed shop 
view of the average dvd ser- 
vant - and of those who fear 
change in general. A countiy 

with toe responsibilities Ger- 
many must now take oven esm 
notafford to listen totbwe 
who have been Pnvtiegedto* 
too long. The wind of change is 
blowing, and it blows in favour 
of Berlin. 

Jochen Thies, 

Managing Editor. 
Bwvpa-Arckw Magazine, 
Deutsche 

Auswdrtige Polttih 
Foreign Policy Association) 
AdenauemUet t 131, 

S3 Bonn 1, West Germany 


Letters 


From a check to a balance 


From Mr David Green. 

Sir, Michael Prowse (Lom- 
bard, August 99) appears to 
have been angered by some of 
the arguments in the Institute 
of Economic Affairs pamphlet, 
Equalising People. At one 
point he sounds a bit like “Dis- 
gusted of Tonbridge Wells" 
when he declares that “all this 
is utter nonsense." 

The underlying defect in Mr 
Prowse's defence of egalitarian- 
ism is that he fails to recognise 
the harm that would result 
from the abuse of concentrated 
political power. He reveals a 
distaste for unfettered "market 
forces" but he does not 
acknowledge the threat offered 
by "political forces." 

Mr Prowse refers to political 
decisions as if they were based 
on the collective will of toe 
people, and contencfe that 
when a political party imposes 
tpgea in the pursuit of redistri- 
butive justice, this does not 
equalise them as people, it only 
affects their material living 
standard. Yet the lesson from 
eastern Europe is that isolated 
individuals without material 
power are not much of a match 
for the state machine. 

He speaks of collective deci- 
sions as if they were unani- 
mous decisions, when the real- 
ity is that the pursuit of 
redistributive justice through 
the tax system has trans- 
formed democracy into a vote- 
buying process in which par- 
ties bid for votes by promising 

benefits at the expense of other 
sections of the population. 

The concrete outcome of pur- 
suing egalitarian goals over 
the past 50 years has been, not 
so much that the rich have 
been taxed to assist the poor, 
but that a heavy burden of tax- 
ation has been imposed on 
everyone to such an extent 
that some low earners are said 
to be taxed into poverty. The 
transfer of power has not been 
from rich to poor, but from 
every citizen to the state. 


Nor has he grasped that the 
poorest people are at a disad- 
vantage in a highly politicised 
system. In a free society poor 
people can fulfil their aspira- 
tions by a personal decision to 
work bard, abstain from spend- 
ing and to save. In an egalitar- 
ian society the ambitious poor 
person must acquire the rare 
skills necessary for successful 
political activism. 

Above all, Mr Prowse makes 
insufficient allowance for 
human fallibility. 

Classical liberals face the 
truth that people are corrupt- 
ible, and seek to take appropri- 
ate precautions. To some this 
is regrettable, because it sug- 
gests that classical liberals do 
not believe it worthwhile to 
strive for perfection. But to 
recognise the truth of a state of 
affairs Is not to accept or con- 
done it, nor is it to dismiss 
efforts aimed at improvement. 

In politics, therefore, classi- 
cal liberalism calls for checks 
and balances to prevent the 
abuse of government power. 
And in economics, competition 
is advocated to deter selfish 
conduct - and to encourage 
mutual adjustment between 
one individual and another. 

The hidden assumption 
behind Mr Prowse's argument 
is toe moral superiority of 
socialism over capitalism. But 
morality for socialists is con- 
cerned primarily with social 
justice - and social justice, on 
closer scrutiny, turns out to be 
toe name for the political the- 
ory which demands the state's 
powers of compulsion be used 
to render people more equal. 

At a time when eastern 
Europe is escaping the 
clutches of egalitarian social- 
ism, we should be wary of 
attempts to revive similar 
ideas via the back door. 

David Green, 

ISA Health and Welfare Unit, 
The Institute of Economic 
Affairs, 

2 Lord North Street. SW1 


Mr Gorbachev’s policies 


From Mr MJi. Buzzard 
Sir, Anatole Kaletsky says 
(August 20) that Mikhail Gorb- 
achev's next scrap will he 
against the engineer. 

Much Soviet engineering 
uses imported technology 
employed with scant regard to 
quality requirements. , 

Mr Gorbachev s policies will 
encourage the Soviet people to 
look at imports, and they will 
probably find that these are of 
better specification and qual- 


ity, and will buy them (depend- 
ing on the price). 

It would seem more relevant, 
therefore, for Mr Gorbachev to 
push Soviet engineers to 
achieve much higher standards 
of design and quality as well as 
pressing tor more entrepre- 
neurs and more service indus- 
tries - and even accountants. 
M Ji. Buzzard, 

Ashcroft Creative Enterprises, 

39 West End, Ashwell, 

Baldock. Hertfordshire 


Breaking the 
design mould 

From Professor Stuart Pugh. 

Sir. Colin Amery’s article 
"Education should turn over a 
new leaf” (September 31, while 
both enlightening and appro- 
priate. reiterates many short- 
falls in education concerned 
with professions that "design.'’ 

It is my hypothesis that if 
most of our pari students pro- 
duce bad designs, then we have 
failed to educate and train 
them properly - and they 
could produce bad designs 
without any training at alL 

By and large, the design pro- 
fessions still believe their mis- 
sion is grounded in “creativ- 
ity" rather than in "creative 
working." There is a subtle but 
very great difference between 
these two. 

For creative working to be 
effective it needs to be struc- 
tured, and must use good 
design methods. 

This goes against the ill- 
founded view that structure 
and methods in design are 
anti-creative. Not true. 

You say: why are "building 
trades, engineers, surveyors, 
architects and so on, all edu- 
cated in their own little 
self-contained compartments?" 
The answer is: tradition based 
upon the cult of the specialist 

At Strathclyde we have 
sought to break this mould. 
Our engineers of all disci- 
plines, and architects, receive a 
structured and methodical 
common course in “total 
design." It also allows for 
greater creativity in specific 
contexts - essential to good 
design. 

Stuart Pugh, 

University of Strathclyde, 
Glasgow, Scotland 

Exchange 
and mark 

From Mr W. Grey . 

Sir, For an exchange rate 
regime like the EMS to 
“improve management of the 
domestic economy," as Profes- 
sor James Foreman-Peck 
(August 30) would wish, what 
is needed are not so much 
“other types of international 
support" as appropriate domes- 
tic institutions. 

Highest among these must 
rank an independent central 
hank free from political inter- 
ference and specifically man- 
dated to maintain price stabil- 
ity regardless of the electoral 
cycle. 

W. Grey. 

22 Arden Road. N3 
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FINANCIAL TIMES CONFERENCES 


CITY 


REGULATION 


REAPPRAISED 


London — 5 November, 1990 

This major Financial Times conference has been called at a lime when 
regulation of the financial services industry continues to be a controversial 
subject and one of considerable importance if the Gty is to maintain its position 
as a dominant centre in the worldwide investment business. 


Speakers will include: 

Mr Charles Nunneley 

Chairman 

Robert Reining Asset Management Limited 


Mr Brian Quinn 

Executive Director 
Bank of England 


Sir Martin Jacomb 

Chairman 

Barclays de Zoete Wedd Holdings Limited 


Mr George Nissen cbe 

Chairman 

Investment Management Regulatory 
Organisation Limited (IMRO) 


Mr David AWalker 

Chairman 

Securities and Investments Board 

Mr Christopher Cruickshank 

Principal Administrator, DG XV 
Commission of the European Communities 

Mr John Young 

Chief Executive 

The Securities Association Limited 

Mr Crispin Henderson 

Partner 

Coopers & Lybrand Delortte 

Mr Ernst Brutsche 

Deputy Sector Executive 
Citicorp Investment Bank Limited 


A Financial Times Conference held in association with Investment 
Management Regulatory Organisation Limited . 


IMRO 


CITY 


REGULATION 


REAPPRAISED 


Financial Tunes Conference Organisation 

126 Jflrmyn Street, London SWIY 4UJ 

Tel: 071-92S 2323. The 27347 FTCONFG. Pax: 071*925 212S 
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Aerospace industry takes a deep breath 

Paul Betts reports that Famborough Air Show exhibitors fear an uncertain future 


A Boeing company doctor 
was on band on Tues- 
day night as the US 
company's guests at the Fam- 
oorough Air Show danced the 
night away in London's Natu- 
ral History Museum amnwg the 
exhibits of dinosaurs and 
pterodactyls. 

A few hours earlier Boeing’s 
European Airbus rival had 
hosted a party in the cosy, 
country club comfort of Hur- 
lingham, south London- 
Some of the guests were still 
trying to recover from the pre- 
vious evening’s revelries when 
Deutsche Aerospace took them 
by helicopter from Fambor- 
ough for dinner in the magnifi- 
cent setting of Leeds Castle. 
Kent 

Yet if the enter tainin g at 
this year’s show has been on a 
grand scale, the atmosphere 
has been somewhat subdued. 
The Gulf crisis and fears of an 
economic recession have made 
the future increasingly uncer- 
tain for the aerospace industry 
even though Famborough con- 
tinues to break all records. 

The Society of British Aero- 
space Companies (SBAC). 
organiser of the show, expects 
300,000 to 350,000 visitors this 
year during the show's eight 
days. Nearly 800 exhibitors 
have taken space, and business 
has boomed with more than 
$l3bn worth of new aircraft 
orders announced so far this 
week. 

The daily flight exhibition 
continues to draw crowds of 
enthusiasts, especially when 
the Harrier jump jet or the 
Soviet MIG 29 thunders over- 
head, or the six-engined Anto- 
nov An 225 transport aircraft, 
the largest in the world, some- 
how manages to lift itself off 
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Soviet MiG 29 (foreground) and Sukhoi jet fighters on parade at Britain’s Famborough Air Show 


the runway with unusual 
grace. 

However, air show connois- 
seurs have been disappointed 
because there have been no 
significant novelties in either 
the flight displays or the exhi- 
bition halls. The organisers 
had hoped the US would send 
the Lockheed-built F117A 
stealth fighter, but the strange 
bat-like aircraft, which would 
undoubtedly have been a show 
stopper, lived up to its reputa- 
tion and never appeared. 

As far as commercial aircraft 
are concerned the world is still 
waiting for Boeing to launch 
its $4bn-$5bn programme to 
build a new wide- body airline r, 
the 767X, to compete against 
the Airbus A330 twin-jet and 
the McDonnell Douglas MD-11 
trijet There had been expecta- 
tions that Boeing would 
announce the 767X launch at 
Famborough. but the Seattle- 
based company is still waiting 
for the necessary commitments 
from airline customers to give 
the project the green light 

Both the big airframe and 


aero-engine manufacturers 
acknowledged that there might 
be a slowdown in the rate of 
new orders for passenger air- 
liners because of the uncertain 
economic and world political 
climate. They all believed, 
however, that long-term 
demand for airliners would 
remain strong as airlin es 
renew and expand their fleets 
to meet the expected growth in 
air travel. 

B OEING, McDonnell 
Douglas and Airbus all 
expect that between 
$600bn and J700bn of new air- 
craft will be delivered over the 
next 20 years. 

Oil prices could have a 
severe impact on commercial 
aircraft sales if they remain 
high for a sustained period. 
However, aerospace executives 
on both sides of the Atlantic 
appeared relatively confident 
at Famborough that oil prices 
were unlikely to reach such 
permanently high levels that 
they would badly damage the 
industry’s longer-term growth. 


Even so, they conceded that 
there was a for greater possi- 
bility that oil prices could 
remain high temporarily. That 
might force the Industry to 
reduce its 20-year commercial 
aircraft market estimates by 10 
to 15 per cent, said Mr Lou 
Harrington of McDonnell 
Douglas. 

The industry also expects 
the defence side of the aero- 
space business to continue 
shrinking because of the lon- 
ger-term impact of east-west 
detente and reductions in gov- 
ernment defence budgets. The 
Gulf crisis is provoking a reap- 
praisal of government defence 
postures, but the aerospace 
sector does not expect it to halt 
the underlying trend of mili- 
tary cuts. They are likely to 
accelerate the pace of collabo- 
ration in the defence sector. 

The most immediate impact 
that the Gulf crisis and the 
economic slowdown appear to 
have had is to rekindle the pro- 
longed dispute between the 
European Community and the 
US on government subsidies 


and supports for aerospace. 
The trade row has intensified 
again as both sides try to reach 
a compromise before the end of 
this year. 

M R Jean Pierson, the 
Airbus chairman, 
accused the 

Americans of Tnawt p niaHng the 
dollar exchange rate to hurt 
European companies. Mr Henri 
Martre, chairman of Aerospat- 
iale, said the US Government 
heavily supported its aerospace 
industry. US executives say 
Europe is subsidising its aero- 
space companies. 

The transatlantic trade row 
is unlikely to obstruct the dom- 
inant trend towards interna- 
tional collaboration in the 
aerospace industry. At Farn- 
borough, both US and Euro- 
pean companies underlined 
their intention to forge closer 
links between their respective 
groups, while multiplying 
agreements with eastern Euro- 
pean countries, the Soviet 
Union and the Asia-Pacific 
region. 


Fed may act to offset bank credit squeeze 


By Anthony Harris In Washington 


MR Alan Greenspan, US 
Federal Reserve chairman, has 
said that the Fed might again 
ease policy to offset a growing 
credit squeeze by the commer- 
cial banks. This was his first 
clear policy statement since 
the Gulf crisis began. 

His written remarks, made 
public yesterday, reinforced 
market speculation that the 
Fed might ease policy as early 
as today, when the August 
employment numbers are pub- 
lished. 

This helped to stabilise the 
Wall Street bond market, 
despite a renewed rise in oil 
prices which depressed equi- 
ties and the dollar. 

Replying to Senator Don 
Riegle, Senate Banking Com- 
mittee chairman, Mr Green- 
span cited current Fed studies 
of banking policy, which show 
continued tightening of loan 
availability and wider spreads 
by both domestic and foreign 


THE Bank of England 
yesterday dampened specula- 
tion about an early cut in 
interest rates, sending a sig- 
nal that monetary policy 
would remain tight in the 
effort to bring down infla- 
tion. The move took place 


against a ba ckgrou nd of con- 
tinued conjecture that 
Britain might soon join the 
exchange rate mechanism 
(ERM) of the European Mon- 
etary System, perhaps as 
early as this weekend. 
Spanish compromise. Page 1 


hanks. 

He said the Fed “might find 
it appropriate to adjust policy 
to offset any significant addi- 
tional reduction" in commer- 
cial credit. 

The chairman outlined the 
results of a Fed survey in 
August of senior loan officers. 
He said it showed that many 
banks and thrifts had further 
tightened lending standards, 
especially for medium-sized 
businesses. 

"The greater stringency 
encompassed some widening of 
spreads of loan rates over base 
rates and increased costs for 


credit lines, the Fed chairman 
said. He added that a survey of 
foreign branches, questioned 
for the first time, showed the 
same tightening trend, which 
was also confirmed in the pre- 
liminary results of an August 
survey of commercial loan 
terms. 

Tricing and collateralisa- 
tion requirements for loans to 
smaller borrowers were tight- 
ened," he said. 

Mr Greenspan added that an 
effective budget package might 
help to reduce the upward 
pressure on interest rates, and 
to encourage exports and 


investment, both by reducing 
the pressure on the supply of 
savings, and by tending to 
lower the international value 
of the dollar. The US share of 
international investment 
would also rise under these cir- 
cumstances. 

He added, however, that only 
a major deficit reduction would 
have any real Impact. “Most 
econometric models suggest 
that it would take a major bud- 
get agreement to bring about a 
sustained improvement in the 
US trade deficit. 

With only a small package, 
the deficit may continue to 
Improve slowly, or It may dete- 
riorate." 

However, Mr Wayne Angell, 
a Fed governor, said in a 
speech in Texas that he now 
expected the US to balance its 
trade account by 1992. The dol- 
lar was now “clearly underval- 
ued', and the pace of adjust- 
ment “might be excessive." 


Colombia offers deal to drug traffickers 


By Sarita Kendall in Bogota 

COLOMBIA’S new president 
has offered drug traffickers 
immunity from extradition to 
the US and big cuts in prison 
sentences if they surrender to 
the authorities. 

President Cesar Gaviria, who 
took office a month ago, said 
the policy tururound formed 
part of his government’s plan 
to end drug-related terrorism. 

Those who made a full vol- 
untary confession, including 
all crimes committed In other 
countries, and surrendered 
assets, would be entitled to a 
cut of up to half in their sen- 
tences. The information 
obtained would help dismantle 
the criminal organisations, he 
said. 

Since the murder of the pres- 


idential candidate Luis Carlos 
Galan in August 1989. extradi- 
tion has been one of Colom- 
bia’s principal weapons in the 
drug war. Traffickers 
responded to the policy with a 
terror campaign in which hun- 
dreds of Colombians died. 

A total of 22 Colombians 
accused of trafficking have 
been extradited to the US in 
the past year, and a further 
three extraditions were 
announced in Mr Gaviria’s 
speech on television on 
Wednesday night. 

Asked later if the legislation 
could be applied to Mr Pablo 
Escobar, chief of the Medellin 
drugs cartel, Mr Gaviria said it 
referred to anyone who con- 
fessed voluntarily to all his 


crimes. He emphasised that 
extradition was still a possibil- 
ity for those who did not con- 
fess. 

Mr Gaviria’s move may 
cause dismay in the US, which 
is eager to see more top drug 
barons extradited. 

However, hours before the 
announcement, Mr William 
Bennett, who heads the US 
anti-drugs effort, praised Col- 
ombia's efforts in the drug 

W2UT- 

Mr Bennett said that the Col- 
ombian Government had 
shown that the Medellin cartel 
was not invincible, and the US 
would respect any decision 
made by Mr Gaviria on extradi- 
tion. 

He said the change in legisla- 


tion would strengthen the fight 
against the drug trade. It was 
only possible because of prog- 
ress already made. He denied 
persistent rumours that the 
Government had negotiated 
with traffickers. 

Extradition is unpopular 
with many Colombians, pri- 
marily because of the loss of 
sovereignty it implies, and first 
reactions suggest that the 
change in policy has been well 
received. 

However, the judicial sys- 
tem’s record in trying traffick- 
ers is extremely poor, and 
there is no reason to believe 
threats against judges will 
stop. 

Colombian drug profits found 
in Japan bank, Page 7 


Superpower 

accord 

Continued from Page 1 
Mrs Thatcher also announced 
an immediate £2m ($3 -8m) in 
aid to countries bordering Iraq 
which are facing difficulties 
because of a flood of refugees. 
She said this took the total of 
British aid pledged to interna- 
tional organisations because of 
the Gulf crisis to £5.4m. 

The recall of parliament, 
midway through its annual 10- 
week summer recess, is the 
14th time it has been sum- 
moned into emergency session 
since the second world war. 

Some opposition politicians 
Interrupted her 30-minute 
speech to express reservations 
about the use of military force 
to resolve the crisis. 


Spanish compromise to speed EMU 


Continued from Page 1 
union, for which no date has 
been fixed. 

The European Monetary- 
Fund, proposed by Britain as 
an alternative to Mr Delors’ 

European central bank, would 
serve during phase two as the 
embryo of a unified central 
bank. 

Monetary union proposals 
drawn up by Mr Jacques 
Delors, the European Commis- 
sion president, vaguely sug- 
gest that phase two should 
start on January 1 1993. At 
present the Community is In 
phase one of the process 
towards EMU, and Mr Sol- 
chaga supports an extra year 
of this to assess the function- 
ing of the EC's barrier-free sin- 


gle market 

This would also allow all 
Community members time to 
remove capital controls and 
enter the exchange rate mech- 
anism of the European Mone- 
tary System, both of which are 
envisaged at the end of the 
current first phase of the 
Delors process. 

Mr Solchaga, who met Mr 
Major in Madrid In Wednes- 
day, said It was a pity Britain 
had presented Its ideas as 
alternatives to the Delors plan. 
He warned that the UK would 
“exclude itself* from progress 
towards monetary union nnrf 
could damage the IGC If it did 
not compromise. The confer- 
ence will make nhanppc to the 
Treaty of Rome, which estab- 


lished the Community, in 
order to facilitate monetary 
onion. 

Mr Solchaga said it was 
important to decide on a date 
for starting phase two of the 
Delors plan to help dispel fears 
that Britain’s hard Ecu plan 
was a poorly disguised 
attempt to delay full monetary 
union indefinitely. 

In pressing for 1994 for 
introduction of the hard Ecu. 
the Spanish are also echoing 
British fears that some low-in- 
flation member states, such as 
Germany, France and the 
Netherlands, may favour 
speeding np monetary union 
before others have had time to 
bring their economies into 
line. 


Ford UK 
to tighten 
vetting of 
applicants 

By Diane Summers 
in Blackpool, England 

BRITAIN’S Ford Motor 
Company is tightening up its 
internal vetting procedures for 
job applicants in an attempt to 
screen out people with “unac- 
ceptable attitudes,” according 
to a confidential memo circu- 
lated to the group’s personnel 
managers. 

The memo advises managers 
to look for gaps In the employ- 
ment history of job applicants, 
particularly between the ages 
of 18 and 25. 

Mr Bernard Tyler, manager 
of personnel for Ford's manu- 
facturing group, says in the 
note that any apparent over- 
qualification for posts held 
should be treated with suspi- 
cion. 

“A pattern of employment 
solely in nationalised/public 
concerns may give rise to 
questions,” continues the 
memo. 

These measures are in addi- 
tion to the more usual instruc- 
tions to check up on references 
before a job offer is made and 
scrutinise any previous con- 
nections with the company. 

The note says that, taken 
together, the steps should 
“minimise the risk of people 
with unacceptable work 
records/attitudes escaping 
detection during the selection 
process.” 

Ford, in common with many 
other parts of the British 
motor industry, has suffered 
poor industrial relations and 
strike activity among its 
48,000 employees. 

However, Mr John 
Hougham, director of person- 
nel, has been quoted as saying 
that recent Improvements in 
labour relations were behind 
the withdrawal at the end of 
July from the Economic 
League. This is a vetting ser- 
vice which supplies subscrib- 
ing companies with Informa- 
tion on the political activities 
of Individuals. 

The company’s trade unions 
yesterday criticised! the tight- 
ening up of procedures. 

Mr Jimmy Air lie. executive 
council member of the AEU 
engineering union, denied 
there was any threat from 
political activists. “This could 
lead to decent upstanding citi- 
zens being denied basic demo- 
cratic rights and being cheated 
out of a job,” he said. 

Ford said that, like many 
other organisations, it was 
standard policy to vet job 
applicants. “There Is nothing 
very sinister abont this," the 
company said. 
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THE LEX COLUMN 


A cryptic message 
from the Bank 



Rarely has there been such a 
desperate need for a good 
reader of Bank of England 
smoke signals. Was yesterday’s 
interest rate puff from the 
Bank anything more than a 
reprimand for the money mar- 
ket cowboys, who have been 
t alking interest rates down 
with all sorts of recession scare 
stories? Or does it carry a more 
subtle message about the tim- 
ing of UK entry Into the ERM? 
It is the sort of situation in 
which the City’s army of eco- 
nomic advisers ought to prove 
they are naming their keep. 

Under more normal circum- 
stances, the Bank's action 
would have attracted for less 
attention. Back In June, when 
it sent out a wimUar warning, 
one year money was trading at 
14 ’/i per cent. This week it has 
been a good half percentage 
point lower, with the futures 
market discounting a near one 
per cent base rate cut before 
the year end. Despite all the 
noise from the corporate sector 
and the 13 per cent drop in 
August car registrations, the 
UK economy is not as weak as 
some suggest If the Govern- 
ment really wants its anti-in- 
flation policy to be taken seri- 
ously, a panic cut in interest 
rates does not make much 
sense. 

But despite the official insis- 
tence that yesterday's signal 
was very much a domestic 
affair, the exchange rate impli- 
cations cannot be ignored. If 
ERM entry Is going to be 
delayed into next year, sterling 
will need a firm interest rate 
prop. On the other hand, it 
may well be a long time before 
the authorities have a better 
chance to take sterling in at 
the “right rate”; so yesterday’s 
message from the Bank might 
just be part of the softening up 
process. Choose your own 
ammunition. 

Cookson 

Once a cyclical, always a 
cyclical The really vexing 
thing about Cookson’s latest 
collapse is the way it repeats 
the mistakes of 10 years ago. 
Then as now, ft spent lavishly 
on acquisitions and new capac- 
ity only to be caught by reces- 
sion, high interest rates and 
strong sterling. That time it 
recovered to became a wonder- 
stock five years later. But gear- 
ing then was half what it is 
now. 

The problem is not so much 
Cookson *s managed busi- 
nesses, where profits are down 
only slightly. The wickedly 
cyclical bit Is Tioxide, the joint 
venture with ICI which in good 
years contributed half of group 
profits and is now turning 
down so fast as to make fore- 


Cookson 
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casts pure guesswork. Faced 
with the probability of having 
to Inject fresh capital, Cookson 
would doubtless sell out to ICI 
if It could. More likely, it will 
have to settle for selling bits of 
its metals division. 

After yesterday's 13 per cent 
foil to ll2p, the shares have 
halved in three months. Sup- 
posing a one- third drop In frill 
year profits to £125m, the p/e Is 
5.5; for the following year it is 
doubtless higher. The yield is 
10.7 per cent, suggesting that 
the final payment may not be 
maintained. The market’s 
deeper worry is that interest 
cover may foil for enough to 
breach loan covenants. That is 
almost certainly exaggerated; 
but it would take nerve to buy 
the shares all the same. 

Reckitt & Colman 

Perhaps Reckitt is finally 
shaking off its dolly depend- 
able image. Judging by the 
interim performance, full-year 
earnings could be up by 18 per 
cent compared with 18 per cent 
the year before, similar growth 
is guaranteed from next year 
onwards as the £76Qm Boyle- 
Midway acquisition starts to 
kick in; or should be, if the 
group can grasp the nettle of 
currency management and 
improve its pharmaceuticals 
division. 

Around 75 per cent of Reck- 
itt ’s profits come from non- 
sterling markets. ERM entry 
will complicate the picture for 
its go-ahead European 
operations. US borrowings 
partly mitigate the effect of a 
weak dollar for the moment; 
but the group’s broad view 
that diversity of earnings 
brings neutrality on currency 
exposure seems rather hands- 
off. 

Pharmaceuticals could be an 
easier problem to solve. If 
Reckitt could bring itself to 
dispense with prescription 
drugs, branded products could 
be merged with parts of the 


household and toiletry dnisiot 
into a powerfully branded per. 
sonal care division. A EI&Qq 
disposal would also nicely 
reduce borrowings and leave 
more time for the international 
brand management Reckitt 
does so well. Then its prospec- 
tive p/e of around LL5 might 
start to seem attractive. • 

Enterprise Oil 

The free gift enjoyed by the 
fund managers who took 
Enterprise shares when. ICl 
placed its stake last month 
looks more generous by the 
day. The capital gain at yester- 
day’s dose of 680p is 12 pet 
cent; and one suspects it. tea 
farther to run. In spite of the 
accumulating evidence that 
Whitehall would take a very 
dim view of Elf Aquitaine mat 
ing its 25 per cent stake the 
springboard for a bid. Enter- 
prise is starting to look like 
those one of shares where mar; 
ket sentiment is minded simply 
to ignore any bearish omens. 

On fundamentals, Enter- 
prise's value is Ohrin nsly. fawg 
to sort out The first critical 
factor, determining justlhoy' 
large is the share price’sjp*: 
mi am to asset value, 
state of the oil market whea 
the Nelson North Sea fiel«T : 
starts pumping in' late 
and that is a long shot to fore- 
cast in the middle of a- Gaff- 
crisis. But the other key i m&i 
is the success of its asset 
replacement. Yesterday's coy- 
ly-phrased interims hinted tbs 
Enterprise’s North Sea explora- 
tion is doing very well this 
year; If so, the price at which 
ICI sold looks still cheaper. 

Burmah Castrol _ 

The 15 per cent underper- 
formance of Burmah CastroTs 
shares in the last month shows 
natural concern over the 
impact of higher oQ prices on a 
major oil consumer. Burmah i9 
nowhere near as vulnerable as 
a commodity chemical pro- 
ducer and has a premium 
brand name; but a business 
which has been steadily 
expanding margins and market 
share In a flat market is bound 
to be exposed. The sharp drop 
in oil prices in 1986 was a bon- 
anaza for Burmah; despite yes- 
terday's optimism from the 
company, it Is hard to believe 
that higher prices will not 
mean the reverse. Even before 
the latest spike, a 4 per cent 
rise in Castrol profits on 4 per 
cent extra volume showed the 
strains. Although the shares 
no longer deserve a premium 
rating, SHV - the biggest 
shareholder - could well use 
any weakness to top up its 
investment 
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Decisions. Decisions. Decisions. 

in toe international arena, they can take forever. 

So while you’re sitting on the sidelines twiddling your thumbs, your competition is 
out there. Wheeling and dealing. 

But with Tokal Bank on your side, this problem simply does not exist 

Wte re one of Japan’s largest banks. With offices, affiliates and subsidiaries in 25 
countries. But for you. the Important point is that each of our regional headquarters has 
great autonomy and local knowledge. 

So we can anticipate your every need. And respond. Just like that After all. your 
goals are our goals. 

Get to know us better. We ll help you clear the hurdles In your path. And give you 
what you look for in an international bank. 

All the right answers. Right away. 


TOKAI BANK 


W ____ 

Meeting your objectives around the world. 

INTERNATIONAL BANKING HEADQUARTERS-. 6-1. Otcmactil 2<home Chiv^lo.. T*, . . 

vl: 03-242-2TT1 Fan: 03-245-148719 REGIONAL HEADQUARTERS. ,29a3 j P 0 ** 00 ** 

New Tbrfc. N.Y. KX1SS. USA fete* 422857 TOKAI Tel: 212-339-1200 Fax- 212 55 ^ 

EUROPE: 99 Sijhopvgate, London EC2M TtA, U.K. fete* 807375* TOKAH. G HEA DQUARTERS, 

REGIONAL HEADQUARTER* ASIA & OCEANIA: 6-1 Owm*hl ^ 

W: 03-242-2111 Fa* 03-245- 14B7P9 Ulryoda-leu. Tokyo. Japan fete* J29234 TOKATTO*. 
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5AS pians to cut 
costs on staff 

[p® d . l Y isi ° n of Scandinavian Airlines 
System (SAS) is planning to cut its costs by at 
^ast 5 per cent in 1991 after suffering a 69 per 

"S£ i n *f P 1T a - n9 pr0,,ts f0 s Kr128m 

($22.23m) for the first half of 1990. The carrier 
aims to cut staffing costs, which account for 37 
per cent of its spending. During the 1980s. the 
™ a !™«~ orkf ° rcB 9rew by 25 per cent to 
■« Oa l^- 0 9 0, renectm 9 the expansion In the 
aircraft fleet as weff as its strategy of offering 
quality service to business travellers. Page 26 

Poulenc sells Spanish PVC unit 

The French state-owned 
chemicals group 
Rhdne-Poulenc has sold 
its Spanish polyvinyl 
chloride division to Ato- 
chem. the chemicals 
subsidiary of the stale- 
controlled oil group Elf 
Aquitaine. The deal, at 
an undisclosed price, completes Poulenc's 
withdrawal from PVC begun 10 years ago, and 
is part of a wider refocusing of the group's 
Spanish operations away from base chemicals 
and towards higher value added products. This 
is in line with Poulenc's strategy in the rest of 
the world. Page 26 

Belzbergs sell Asda stake 

The Belzberg brothers, 
(he Canadfan corporate 
raiders, have sold their 
5.45 per cent stake in 
Asda ending the bid 
speculation that has sur- 
rounded the food retail- 
ing group for over a 
year. The stake of 64m 
shares was placed yes- 
terday at 106p per share 
with a wide spread of 
institutions. Shares in 
Asda, headed by John Hardman (above), 
closed 3*2 p down last night at I09p. Page 31 
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Home focus sh ields Denmark 
Denmark From * he foreifln inves- 

FT-A World Index rebased «? r * point of View, most 

100fc — Danish shares are an 

\ acquired taste. The mar- 

ket has a strong domes- 

95 — —V tic focus and, therefore. 

\ international events, 

\ gf \ such as the Gulf crisis. 

90 make less of a blip on 

dealers screens in 
Copenhagen than in 

85 TI — * many other world trad- 

Auq 1990 Sep I j n g centres. Recent 
events on the home front have had an Impact 
however. Back page 

Minimum aluminium 

The latest commodity to be affected by the Gulf 
crisis is aluminium as prices have soared to a 
15~month high on fears that planned increases 
in smelter capacity in the Gulf region will be 
delayed or cancelled. Demand for aluminium Is 
already running ahead of production capacity 
and some analysts suggest that primary alu- 
minium output needs to rise by 3m tonnes to 
’an annual level of 17m tonnes by 1994. 
^Roughly 700,000 tonnes of this required new 
smelter capacity is scheduled to be built in the 
Gulf in the next few years. Page 34 
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Renault seals Mack 
deal with raised offer 


By Martin Dickson in New York 

RENAULT, the French motor 
group, yesterday won agreement 
with the board of Mack Trucks 
for a takeover after raising Its 
offer for the ailing US truck man- 
ufacturer from $6 a share to $6.25. 

Renault already owns 44.5 per 
cent of Mack stock and will pay 
$103m to buy out the majority 
shareholders. 

It launched Us bid in July 
partly out of concern at Mack's 
deteriorating finan cial position. 
But two weeks ago, in what now 
appears to have been a negotia- 
ting tactic, the French company 
hinted that it might be having 
second thoughts about a deal. 
Renault said it was troubled 
about new loss forecasts from 
Mack and had asked its advisors 
to reconsider its options. 

Mack forecast that its loss for 
1990 would be $180m on sales of 
$1.5bn. compared to earlier expec- 
tations of $130m on sales of 
S1.68bn. 

Renault yesterday offered no 
explanation for its decision to 


Goodman 
creditors 
to present 
debt terms 

By Maggie Urry in Dublin 

MS P8TES Fitzpatrick, the 
examiner appointed to oversee 
the affairs of Mr Larry Good- 
man’s financially troubled Irish 
meat-processing group Goodman 
International, has called a meet- 
ing with the group's 33 banks. 
Talks are to be held in Dublin 
next Wednesday at the head 
nffirp of Allied Irish Bank. 

At the meeting banks are 
expected to ask for security to 
back loans and for better terms 
on the debt if they are to con- 
tinue supporting the group once 
the examiner's task Is completed. 

Irish-based Goodman Interna- 
tional, Europe’s biggest exporter 
of beef, has short-term unsecured 
debts of I£460m ($7 88. 9m), and 
banks have guaranteed a further 
I£200m against beef contracts. 

Last month Goodman Interna- 
tional admitted it was in discus- 
sions with its bankers after pay- 
ments of I£180m due from Iraq 
were frozen following the inva- 
sion of Kuwait. 

Mr Fitzpatrick, of Coopers & 
Ly brand, the accounting firm, 
was appointed examiner by the 
Hi gh Court in Dublin last week 
under new legislation. He was 
o riginally given 21 days to pre- 
pare a report on the financial 
condition of Goodman Interna- 
tional, but an extension to Octo- 
ber 10 was granted by the court 

Although the directors con- 
tinue to run the business, Mr 
Fitzpatrick has the power to sell 
assets and borrow funds. He has 
already borrowed I£25m to cover 
immediate working capital 
requirements as the autumn 
slaughter season for cattle gets 
under way. 

The examiner has also been 
granted the same authority over 
Goodman’s interests in Britain, 
which are grouped under Anglo 
Beef Processing. The company 
contributes about 20 per cent of 
group turnover and accounts for 
about 10 per cent of all cattle 
processed in the UK. 

Assurances have been given to 
the National Union rtf Fanners of 
England and Wales about the 
group’s future within the UK. 

Meanwhile, the Irish police are 
continuing an inquiry into a pos- 
sible fraud against Mr Goodman 
involving I£25m. It centres on 
possible irregularities in a trans- 
action to secure a loan made by 
one of Mr Goodman’s companies 
to Mr Joseph Kenny, an Irish 
businessman. 


increase the ofTer, other than 
that it followed “long and good" 
talks with the Mack board’s spe- 
cial negotiating committee. 

The deal seems to rule out the 
possibility of a rival offer for 
Mack from Navistar, the leading 
US heavy truck maker, which 
said in July it might make an 
offer If Renault were prepared to 
sell its stake. 

Mack’s problems stem partly 
from the weakness of the US 
truck market, partly from its 
large debt burden, and partly 
from a series of strategic errors 
over the past year. 

A better time, however, has 
been bad by MAN, the West Ger- 
man truck, engineering and steel 
trading group, writes Katharine 
Campbell In Frankfurt. 

Its net income climbed by 
about 25 per cent according to 
provisional figures for the year 
ended June 1990. 

The advance came on the back 
of buoyant demand for capital 
goods both domestically and 



Sir Michael Colman: had good news for a gloomy market 

UK food groups 
buck downward 
trend in results 


By Clay Harris in London 

FOOD and household products 
companies - classic defensive 
refuges in hard economic times 
- continued to provide a ray of 
sunshine in the embattled Lon- 
don market yesterday. 

After bad results from many 
other UK companies, especially 
in construction and insurance, 
Recldtt & Colman and Booker 
pierced the gloom with interim 
pre-tax profits increases of 15 per 
cent and 19 per cent respectively. 

Reckitt, the brand-rich manu- 
facturer of Colman’s and 
French’s mustards. Harpic lava- 
tory cleaner and Lem sip cold 
remedies, reported pre-tax profits 
of £ll&2m (3214.9m). 

Booker, the UK's leading 
cash-and-carry wholesaler, also 
markets salmon, chickens and 
turkeys, and sells health food. Its 
first-half profits rose to £36JLm. 

Mr Jonathan Taylor, Booker’s 


chief executive, commented: “The 
spread of our businesses within 
the rood chain continued to be a 
source of strength.” 

Yesterday’s results followed 
similar encouraging figures on 
Wednesday from Hillsdown Hold- 
ings, whose breadth of food inter- 
ests enabled it to overcome a 
decline in profits from beef, furni- 
ture and housebuilding. 

Cadbury Schweppes, the con- 
fectionery and soft drinks group, 
last week reported an 11.5 per 
cent rise in profits. 

All four companies also have 
the advantage of broad geo- 
graphic exposure. 

Reckitt, for example, achieved 
its advance in spite of a 15 per 
cent decline in the contribution 
from the UK, which accounted 
for only 22 per cent of first-half 
trading profits. 

Lex, Page 24; Details, Page 33 


UBS airs its Eurotunnel worries 


By David Lascelfes in London 

UNION BANK of Switzerland, the 
largest Swiss bank, added to 
Eurotunnel’s woes yesterday by 
stating publicly that it had seri- 
ous reservations about the 
planned refinancing of the trou- 
bled project, to which it is one of 
the main bankers. 

Mr Robert Studer, the presi- 
dent of the bank's executive 
board, told a London press con- 
ference that “We have taken a 
tough stand" in the recent talks 
to raise an extra £2bn of loans. 

He was speaking only 24 hours 
after leaders of Eurotunnel's 210 
bank consortium held an emer- 
gency meeting to explore ways of 
bridging the £700m shortfall in 
new loans. The money is part of a 
£2.5bn equity and loan package 
winch Eurotunnel needs to cover 
its soaring costs, now put at 
£8.5bn. 

Mr Studer did not go so far as 
to say that UBS would refuse to 
contribute new money. But his 


hank is insisting op firm commit- 
ments of new equity as a condi- 
tion for more bank loans. Euro- 
tunnel has a pre-underwritten 
£500m rights issue, but it is con- 
ditional on ha nks mm in g up with 
their £2bn. 

UBS also objects on principle 
to the fact that changes have 
been proposed to the agreement 
under which banks made their 
original commitments. 

Mr Studer stressed that UBS’ 
reservations centred on the 
finances of the 50 km project 
rather than its soundness. “We 
have held the view that there are 
no technical or engineering prob- 
lems which cannot be solved. We 
still have the view that it’s a fea- 
sible project" 

But UBS had always thought 
that there would be difficulties in 
a project of this size, he said, and 
it believed that it should put up 
reserves against its exposure. 
UBS is currently committed to 


lend £l2Sm, of which only part 
has been drawn down. 

Other bankers expressed puz- 
zlement at the strength of Mr 
Studer’s comments, specially 
since syndicate leaders were 
under the impression that UBS 
had already agreed to advance 
fresh money. But other execu- 
tives at UBS said the bank had 
taken a tough line all along and 
had sometimes found itself out- 
voted on key decisions. Mr Stu- 
der himself felt there were strong 
points of principle involved, and 
“contracts are not just pieces of 
paper." 

At Wednesday's meeting, the 
syndicate leaders decided they 
would have to make further 
efforts to persuade the 90-odd 
b a nk s which had refused to lend 
more money to change their 
minds. They have until the end 
of this month before delays start 
jeopardising the rights issue. 

UBS forecast. Page 28 
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abroad. MAN estimated net 
income for 1989/90 at DM320m 
($204-8m). and indicated that it 
would again increase its dividend 
- from DM8 last year. 

Group sales, of which 61 per 
cent stem from outside Germany, 
amounted to DM18.95bn. 11 per 
cent higher than a year earlier. 

Orders on band at tbe end of 
June were valued at DM16.84bn, 
up 10 per cent, which the com- 
pany said secured solid prospects 
well into the current financial 
year. 

Orders received during the 
year had grown 9 per cent to 
DM20.7bn, with the commercial 
vehicle and printing machinery 
sectors contributing strongly, as 
in previous years. 

Other divisions singled out as 
boosting orders were FerrostaaL 
the steel trading operation: MAN 
Gutehoffnungshutte. which man- 
ufactures plant and equipment, 
as well as the diesel engine, turn- 
key plants and pipe systems divi- 
sions. 




Cookson Group 


External Sales 

By product segment 



Profit before interest 
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Cookson may sell metals 
units to cut borrowings 


By David Owen 

COOKSON GROUP, which 
yesterday announced a 26 per 
cent fall In interim profits, is con- 
sidering selling some of its met- 
als businesses as part of a sub- 
stantial restructuring to pay 
down debt. 

The debt was taken on to 
finance the company’s diversifi- 
cation into ceramics and plastics, 
where the group, formerly known 
as Lead Industries, now sees its 
future. 

For the six months to June 30. 
pre-tax profits fell to £ 71.4m from 
£96. 3m. Operating performance 
lagged 1989 levels by only 6 per 
cent, however, and the deteriora- 
tion was principally due to a near 
doubling to £3&5m (£20m) in net 
interest payable. 

Turnover advanced 11.5 per 
cent to £1.06bn (£949m). After ris- 
ing marginally in early trading, 
the shares tumbled 17p to 112p. 

Mr Michael Henderson, chair- 
man and chief executive, said 
that attention was being directed 
to “those businesses which no 
longer fit tbe group’s strategy for 
the 1990s." 

“In order to support those busi- 
nesses we want to grow for the 
fixture, we are going to take some 
tougher restructuring action on 
the mifts which are part mainly of 
our metals sector,” be said. 
“What I am thinking of selling is 
more likely to be in that metals 
segment" 

Mr Henderson drew a distinc- 
tion between businesses owned 
by Cookson prior to 1985 and 
those acquired since that date. 

The recently-acquired busi- 
nesses, he said, "have performed 
exceptionally well in the last two 
to three years; if we have had 
problems it has been with the old 
part of the group." 

He said the debt was taken on 
in a deliberate attempt to reduce 
the effects on the group of Tiox- 
ide, Cookson’s 50/50 titanium 
dioxide joint venture with ICI, 
"and get into businesses that we 
felt were going to be much stron- 
ger in future." 

In the latest period, the metals 
division contributed 45 per cent 
of sales (down from 50 per cent in 
1969) but only 28 per cent of oper- 


ating profit (up from 25 per cent). 
Cookson said that all businesses 
performed well with the excep- 
tion of UK secondary aluminium. 

The unit comprises businesses 
engaged in a wide range of fields, 
including brass milling and pre- 
cious metals. In 1989, lead, tin 
and antimony products 
accounted for almost 50 per cent 
of the division’s turnover. 

Mr Henderson also indicated 
yesterday that the sale of the 
group's stake in Ti oxide was pos- 
sible at the right price. 

“Tioxide is a question all of its 
own.” he said. “The two options 
there are clearly just to stay as 
we are or to consider some 
divestment strategy. But really 


Tough restructuring 
action will be 
taken in order to 
support and expand 
remaining businesses 


our plan at the moment is to stay 
as we are.” 

If Cookson does retain its 
investment, it may be forced to 
ipject fresh equity capital into 
the business to help finance a 
£3 00m to £400m programme of 
investment over four to five 
years. 

Mr Fergus Munro, director of 
finance and planning, described 
this as “quite likely.” but said 
that neither the amount involved 
nor the timing had been deter- 
mined. Most of tbe sum required 
could be financed on Tioxide’s 
own balance sheet, he said. 

Whatever its ownership, the 
current year is unlikely to be a 
vintage one for Tioxide, with 
first-half trading profit down 5 
per cent and the outlook for the 
second half “uncertain." 

Second-half profit “is unlikely 
to achieve the levels of the first 
half," the group warned. Since 
May, the business has been hit 
by the weakening of tbe US dol- 
lar against European currencies, 
which has put pressure on Euro- 


pean prices. The first-half perfor- 
mance of ceramics and plastics - 
which the management regards 
as the group's two core divisions 
- diverged markedly. Operating 
profit at ceramics fell from 
£36.7m to £27.4m, in spite Of 
sharply increased sales at 
£251. 8m (192.7m); those at the 
smaller plastics unit nearly dou- 
bled to £11.5m (£6.7m) on turn- 
over of £ 130.4m (£92-6m). 

The group blamed the reverse 
in ceramics on the record of the 
minerals businesses “which expe- 
rienced a £l2m contraction in 
profitability,” although the unit 
"experienced much more difficult 
trading conditions throughout 
the first halt" 

"What were super profits are 
now just reasonable profits”, said 
Mr Henderson, commenting on 
the minerals businesses' situa- 
tion. Last year’s acquisition of 
tbe US-based Flo-Con slide gate 
business has “considerably 
strengthened" the performance of 
Vesuvius refractories, the com- 
pany said. 

While first-half interest 
charges were markedly higher, 
Cookson has cut its debt-load 
from around £600m in January to 
below £550m at present, Mr Hen- 
derson said. 

This takes into account the 
proceeds of the group’s £38m sale 
in July or a 7.9 per cent stake in 
' Johnson Matthey, the precious 
metals specialist. It does not 
include £64m of 5% per cent 
redeemable convertible prefer- 
ence shares issued in May 1989 
by Cookson's Netherlands 
Antilles subsidiary. 

Under certain circumstances, 
these may be redeemable at a 
premium equivalent to an effec- 
tive yield of 11 per cent. The 
group has yet to provide against 
this eventuality. It said yesterday 
that the situation would be 
reviewed at the end of the cur- 
rent financial year. 

After deducting tax at a higher 
overall rate and minority inter- 
ests of £2.2m (£l.3m). earnings 
per share slumped to 11.4p 
(16.4p). An unchanged interim 
dividend of 3p was recommended. 
Lex Page 24 
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Third-quarter rise for CIBC 


By Bernard Simon In Toronto 


CANADIAN Imperial Bank of 
Commerce has registered 
slightly improved third-quarter 
fanungs, confirming that the 
tough international banking 
climate has so far done less 
osmage to the big Canadian 
h ank s than many of their US 
and Japanese counterparts. 

CIBC, Canada's second larg- 
est bank, saw net income rise 
to C$197.9m (US$171. 15m) in 
the three months to July 31, 
from C$1 94.6m a year earlier. 
Per share earnings dipped to 97 
cents from C$1.04, reflecting a 
larger number of shar ps oat- 
standing and extra dividends 
paid on new preferred shares. 

Losses at CIBC’s 62 per cent- 
owned securities subsidiary 
Wood Gundy tr imm ed the 
bank's eamfngs by C$l5m. 

Earnings for the first nine 
months of fiscal 1990 climbed 
to C$600. lm from C$576.7m. 


But losses at Wood Gundy 
have cost the bank C$32m so 
far this year. 

CIBC is the last of the six big 
banks to report third-quarter 
earnings. Although all have 
been hurt by the Impact of 
h igh domestic interest rates on 
lending margins and on their 
customers’ creditworthiness, 
the banks axe generally in bet- 
ter shape than they were at the 
start of the 1981-82 recession. 

Mr Hugh Brown, banks ana- 


INTERNATIONAL COMPANIES AMP FINANCE . 

Burmah ! Goodyear warns that jobs 

may be shed in Europe 


lyst at the securities firm 
Burns Fry in Toronto, pre- 
dicted yesterday that the 
banks' earnings wifi continue 
to decline over the next few 
quarters. 

Bat he added that "they're in 
a lot less trouble than the 
Americans or the Japanese. 
They've been more risk-averse 
than most other hawfcn around 
the world.” 

Even National Bank of Can- 
ada. whose third-quarter earn- 


CANADA S BIG SIX BANKS '™^' 
Earnings for the three months ended July 31 
(last year in brackets)" 


Royal Bank 
CIBC 

Bank Nova Scoffs 
Bank of Montreal 
TDB 

Nat. Bank Canada 


Net Income (CSm) 

230.4 (238.1) 

197 A (194J5) 

120.4 (157.4) 

120J2 (111.0) 

1403 (172.7) 

22J} (65.5) 


Aaaata on July 91 (CSbn) 
1244) (11441) 

111.1 (100.0) 

85.7 (805) 

824 (804) 

67.6 (634) 

364 (33 -Z) 


lugs were hit by a write-off of 
its loans to real estate devel- 
oper Mr Robert Campeau, 
earned a 12-8 per cent return 
on shareholders equity in the 
first nine months of fiscal 1990. 
Royal Bank of Canada posted a 
nine-months figure of 18.8 per 
cent, which is among the high- 
est returns of large North 
American banks. 

CIBC said its loan losses on 
normal credit business rose to 
C$104m in the third quarter 
from C$80m in the previous 
three months. Losses for the 
year as a whole are estimated 
at C$360m, up from C$3 13m. 

Assets rose by 12 per cent in 
the past year thanks largely to 
strong residential mortgage 
lending, corporate loans and 
bankers acceptances. A bonk 
official said, however, that 
demand for mortgages was 
showing signs of slowing. 


France sells 
bonds worth 
FFr9. 13bn 


Rhone-Poulenc ends PVC link 


By William Dawkins in Paris 


By George Graham 
in Paris 


THE FRENCH' Government 
sold FFr9.13bn of bonds at its 
regular monthly auction yes- 
terday. in a weak market 
where yields rose significantly 
against a background of 
soaring oil prices and domestic 
political uncertainty. 

Yields were 3 to 7 basis 
points higher than the previ- 
ous day’s close, and 83 to 89 
higher than the last govern- 
ment auction, which took place 
on the day of Iraqi invasion. 

The Government sold 
FFrfL2tra of its benchmark 10- 
year bond OAT 8 JS per cent 
2000 at a cut-off price of 88.52, 
giving a weighted average 
yield of 10.45 per cent. The 
OAT 9.5 per cent 1998 sold 
FFr2.65bn at a cut-off price of 
95.02, yielding 10.45 per cent 

The longer OAT 8.25 per cent 
2004 saw weaker demand, with 
FFrl.04bn of the FFrl.65bn bids 
served at a cut-off price of 
83.47, yielding 10.6 per cent 

The Government also 
accepted bids for FFr3-24bn of 
the floating rate OAT TRB 
1993, last auctioned in Decem- 
ber 1989. The cut-off price was 
99.57, giving a yield 21 basis 
points above the average of the 
13 week Treasury bill auction. 


RHONE-POULENC. the French 
state-owned chemicals group, 
yesterday sold its Spanish 
polyvinyl chloride (PVC) divi- 
sion. so completing a with- 
drawal from PVC production 
begun 10 years ago. 

Atochem. the chemicals sub- 
sidiary of the state-controlled 
oil group Elf Aquitaine, which 
bought Rhd ne-Poulenc’s 
French PVC activities in 1980. 
is taking over the PtalSbn 
($l83m) per year turnover divi- 
sion for an undisclosed price. 

The deal is part of a wider 
refocusing of Rhone-Poulenc's 
Spanish operations away from 


base chemicals and towards 
higher value added products, 
in line with the group's strat- 
egy in the rest of the world. 
From now on, all its Spanish 
operations will be regrouped 
under one company, Rfione- 
Poulenc Quimica. 

The deals also represent the 
latest step in Rhdne-Poulenc's 
attempt to divest non-essential 
activities to help pay for an 
ambitious series of acquisitions 
over the past 18 months. 
"Together, these operations 
constitute an exemplary illus- 
tration of the strategy of 
Rhdne-Foulenc,” said Mr Jean- 


Marc Bruel, group managing 
director. 

Rhdne-Poulenc has also 
agreed with Eriomia, a subsid- 
iary Of Ercros, one of Spain’s 
largest chemicals groups, to set 
up two ventures in Spain, mak- 
ing polyvinyl alcohol and ace- 
tates, the French group said 
yesterday. 

At the same time. It is to buy 
from Elf Aquitaine two plants 
producing a chemical used in 
wiairrnff animal feed. Based in 

France and Spain, the two 
plants reported combined 
annual sales of FFr63.5m 
($12. 12m) last year. 


SAS plans to cut costs by 5 % 


By John Burton in Stockholm 


THE airline division of 
Scandinavian Airlines System 
(SAS) is planning to cut its 
costs by at least 5 per cent in 
1991 after suffering a 69 per 
cent fell in operating profits to 
SKrl28m ($22 .24m) for the first 
half of 1990. 

The carrier Is aiming to save 
at least SKrlbn of Its current 
budget of SKr20bn by slimming 
personnel costs, which account 
for 37 per cent of its spending. 

The workforce during the 
1980s has grown by 25 per cent 
to almost 22,000, reflecting the 
expansion in the fleet as well 


as its strategy of offering qual- 
ity to business travellers. 

Although personnel costs are 
generally on the same level as 
other European airlines, pro- 
ductivity and efficiency are 
lower than most of its competi- 
tors, according to SAS. 

Personnel costs are making 
SAS less competitive on its 
long-distance intercontinental 
routes, the least profitable seg- 
ment of Die carrier’s business, 
since the wage bills for rival 
non-European airlines are 
about half that of SAS. 

The airline is considering 


hiring more part-time workers 
and offering lower wages to 
newly-hired employees, but it 
does not rule out the possibil- 
ity of some dismissals. These 
measures, among some 50 
being discussed by manage- 
ment, are still subject to nego- 
tiations with the unions. 

The challenge faring SAS is 
how to wiflintatn its superior 
quality reputation in the mids t 
of a cost-cutting programme. 
“It is too early to say what 
impact these measures will 
have on customer service,” an 
SAS spokesman yesterday. 
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Burmah 
Castrol up 
3% after 
tough spell 


By John Griffiths 


By Richard Gourlay 

in London 


BURMAH Castrol, the 
specialist lubricants and chem- 
icals group, reported a 8 per 
cent rise in pre-tax interim 
profits to £79.2m yesterday 
after what it described as its 
toughest six-mouth period this 
decade. 

Group sales rose 4 per cent 
to £831. 7m on which the com- 
pany said gross margins were 
maintained. Earnings per 
share rose 3 per cent to 24.7p 
and the company raised the 
interim dividend by 0-5p to 
8.5p. 

However, the City continued 
to believe the company will be 
bit by sterling’s strength, and 
the slowdown in business 
activity in its main markets 
and tbe share price closed 
down 9p at 506p. 

Mr Lawrence Urquhart, 
chairman, warned that market 
conditions for a number of its 
sectors would remain tough 
throughout the year and cur- 
rency in first Imlf 

would turn to losses if sterling 
remained at current levels. 

Mr Jonathan Fry, Burmah 
Cas trot's managing director, 
said the Gulf crisis was begin- 
ning to force up prices of base 
oils, the raw material for the 
main lubrication division 
which supplied 66 per cent of 
trading profits in the first 
halt As medium term supply 
contracts began to expire dur- 
ing the autumn the effect of 
higher prices would become 
more acute. 

Mr Fry said he was confi- 
dent Castrol would be able to 
pass on the higher prices to its 
customers as it had always 
succeeded In dung during ear- 
lier oil price crises although In 
some countries this might 
prove more difficult 

The sale of Premier Oil in 
August for £138m has reduced 
Burmah Castrol’* gearing 
from 30 per cent at the interim 
stage in 1989 to less than 10 
per cent The loss of consoli- 
dated earnings from Premier 
would be more than made up 
by Increased interest pay- 
ments in the second half. 

First-half trading profits in 
lubricants rose 10 per cent to 
£60. 3m, with £3.1m of that 
rami Tig from currency gains. 
Lex, Page 24 


GOODYEAR Tire & Rubber 
expects to move deeper into 
loss in this year’s third quarter 
and Is planning to cut nearly 
1,200 jobs from its European 
operations. 

A net loss of $65m for the 
quarter is being forecast by 
Goodyear, the only re main i n g 
US-owned large tyres group, 
which was recently demoted 
by Michdin of France from its 
position as the world’s biggest 
tyre maker. 

The forecast compares with 
a net profit of $70_5m in the 


same quarter of last year. It 
will follow a second-quarter 
loss of $9.4m, which repre- 
sented only the second loss by 
Goodyear for more than a 
decade. 

Goodyear's forecast is only 
the latest of a series of 
depressed results and gloomy 
predictions from a world 
tyre industry beset by 
shrinking markets, squeezed 


profits and over-capacity. 

On Wednesday Pirelli Tyre 
Holdings reported a 61 per cent 
drop in first-half profits, barely 
24 hours after Continental of 
West Germany, the world’s 
fourth largest tyres group, had 
reported first-half profits down 
39 per cent. 

has also warned it 
faces three or four "difficult 
years” in which losses cannot 
be ruled out 

Goodyear last night did not 
identify where the job cuts 
would fall in Europe. It added 
that the cuts, which would be 
completed by mid-1992, were 
part of a realignment of tyre 
marketing, distribution and 
production support operations 
in the region. 

This restructuring, already 
under way, was said by the 
company to be partly responsi- 
ble for record third-quarter 
charges totalling $63m , or 
SSlm after tax. 


Some $43m of this is 
accounted for by the European 
m oves, the phase-out of 
medium and heavy truck tyre 
production at Valleyflrid in the ♦ 
Canadian pr ovin ce of Quebec, 
the rationalisation of some 
associated production 
operations in North America 
and job cute at other locations. 

Tbe remaining $20m is nmrfa 
up of environmental clean-up 
costs associated with ‘ 
operations discontinued sev- 
eral years ago. 

Goodyear said it expected uo * 
let-up in the highly competi- 
tive conditions for the rest of 
the year and warned of a gen- 
eral economic downturn at the 
end of the year and into early 
199L The Gulf crisis also raised 
the prospect of higher raw 
material costs ami heightened 
market uncertainty. 

Despite this, it expected net 
earnings in the final quarter to 
be similar to last year’s 514.7m. 1 


Glaverbel reassures on Gulf fears 


By Lucy Kellaway in Brussels 


GLAVERBEL, the Belgian 
glassmaker, yesterday took the 
unusual step for a Belgian 
company of issuing a lengthy 
statement designed to reassure 
the market that it was not 
greatly exposed in the short 
tun to events in the Gulf. 

However it warned that 
should tbe crisis proved pro- 
longed it would have to post- 
pone planned investments and 
maintain production at a lower 
leveL 

The company said it was less 
exposed to an increase In the 
oil price than commonly sup- 
posed, as, following the instal- 
lation of more efficient produc- 
tion methods, energy costs 


only accounted for 3 per cent 
of turnover. 

Moreover, its present stocks 
were high enough to leave its 
1990 profits little affected. 

Should the world’s building 
and car industries go into 
recession as a result of the cri- 
sis, the group would be pro- 
tected to some extent by its 
high proportion of value added 
products and by recent diversi- 
fication into other sorts of 

glass making 

An increase in Belgian infla- 
tion would be harmful, the 
company said. 

This catalogue of risks was 
delivered with the group's 
results for the first half of 1990 


which show a 2 per cent 
increase in net. profits to 
BFrl.4bn ($43m), and a 4.7 per 
cent improvement in turnover 
to BFrl3.9bn. 

The group said the result 
was achieved despite an 
increasingly uncomfortable 
industry background, in which 
glass makers have been 
squeezed by higher interest 
rates and competition. 

The group, which has said 
previously that It would Hfce to 
increase its capital base, said 
yesterday that this continued 
to be its intention, although it 
could not do it until the posi- 
tion on tiu Briawdai markets 
improved. 


COMPANY NEWS IN BRIEF 


SCHINDLER, the Swiss lift 
company, reported a 6.8 per 
cent rise in first-half operating 
income to SFrl.8bn ($1.3bn) 
from SFrl.69bn, but said for- 
eign exchange rate factors pro- 
duced a 10.6 per cent foil in 
order intake to SFrl.75bn, 
Agencies report. It expects 
consolidated net profit in 1990 
to be higher than the 


SFrl 11.3m in 1989 "unless 
extr a ord inary events occur.” 


■ Otis Germany, a unit of 
United Technologies of the US, 
is to boy a majority interest in 
Berliner Aufzngs- und Fahr- 
treppenbau, an East German 
lift maker, Agencies report. 
The company is a unit of a 
government-owned conglomer- 


ate. The operation will ose Otti 
designs, technology, and Instal- 
lation and maintenance meth- 
ods. 


■UCB, the Belgian pharmaceu- 
tical and chemical company, 
reported consolidated net 
prefit, lifted by a factory sale, 
up 30 per cent to BEfrlJbn 
($40m), Agencies report. 
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listed wfl fee Md on Wednesday llto October, 1990 ot 1030 AM. a Wncdoo 
Ruoae, Don Snoot, St Bella; Jctaey, Channel bUiub- 


VOTMO ARRANGEMENTS FOB K)R-HOU3ER3 

Dfl-hcidars who wish u vata must fatowr (he faflowing procedure: 


VOTING AftKANCBMBNTS FOR UMt-nOLDEItS 


IDR-bolden who wito to vote runs follow ihc foOowtag proccdonc 


IDR-bcddeza an* deliver too UHU io too Depositary « too bust oo 
October 7du 1990 * too otidns liven bdsv (mention : Smuiiths 
DqmtnKsO - tdepboe 32.2-50882. 15 - Mot 21752 MORSK BXhiAws 
too Depoteoy so nttoounoer hi whkb vows rfxsU fan am, sod mtoau. 
to vtoaai tooXDRs rimdd be moaned alter too jnerxbg. 


DB-holder* mute defiver toe K3Rs to too Depository as too latest on 
Octobor 8to. 1990 at toe address given Mow (satondon: Securities 
Department- telephone 32-2-50862.15 - telex 21752 MOH9K B). 
Interna toe Depository as to tin manner In wNdi votes should be 
east, and tncScste to whom gw DR* afxrfrf be returned alter toe 
meeting. 




B#’ 1 

iR.'- 


IDR-bolden vto wbh to vote arc sbo r erpe wed to tmu fer io Itiw gs a Dummy 
Tim CtfUfm y of New York, Now York, for ooeoont 670-01-422 of Morgan 
Otmnxy Tharz CaapMay of New York; Bniwcfc, *&*><* USD 1.- par ZDR m 
respect ef which ■ tm it out. 


CR-hold*re vtoo wtab to vow « atao requested » transfer » Morgan 
Guaranty Trust Company of New York. New York, tor account 670-01-422 of 

Morgan Guaranty Trust Company of Now York. Bnwsela, a lee of USD 2,- 
par IDR in mpect of which ■ vote bcaaL 


Tbe boeriso Bepoo b msOsbls ten toe Deparitaiy m too addnm faAcmed brtow: 


The interim report I* avatible from toe Depositary at toe artrtreot Intticated 
below: 


MORGAN GUARANTY TRUST COMPANY OF NEW YORK. 
BRUSSELS OFFICE 

as Depositary 

mane ties Arts 35, 1040 Brussels, Belgium. 


MTWfSAN ru 1ACUMTV TBI 1ST rDMPMJY flP NFW YOBK 
BRUSSELS OFFICE 
as Depositary 

avenue dM Arte 3S, KMQBmweb, Belgium. 







O* 


* £ a 

r. ■ 


J^NANCFaL TIMES FRIDAY SEPTEMBER 7 1990 


INTERNATIONAL COMPANIES AND FINANCE 


* !• 

r 

i^-SS f 

'• f 05t*3 4 J 

: l 

L 

: 

“!■ 

* 

Jl! feat = 


.-.k 


-. ^ 1 1 1 <■■*’■* 


1 r v 




... - * 2t 


Nickel decline hits Western Mining 


By Bruce Jacques in Sydney 

WESTERN Mining, the 
™ rsif i ed Australian mining 
^■■group, has suffered a setback 
it m operating earnings in the 

' ^KLri 10 th ! end Qf June . 

■ • . i following a big decline in its 

.j-core i nickel operations. 

The company yesterday 

.announced a 4 per cent fill in 

, *E^'l ax warnings to A$371.6m 
o"TDS$303.2m) from A$386.9m 
■*' Respite a 14.5 per cent rise in 

JSSSS to Atl4bn from 

*■ Pre-tax earnings from the 
company's nickel operations 

Bankorp 
reports loss 
of R368m 

By Philip Gawith 

- in Johannesburg 

_ BANKORP, the banking arm 
of the Sanlam group and one 
►*of South Africa’s four largest 
^-commercial banks, yesterday 
announced a taxed loss of 
R368.4m (US$143.3m) in the 
year to June following a 
1 tidying np of Its balance sheet 
which should allow a modest 
return to profitability in the 
year ahead. 

Mr Piet Uebenberg, execu- 
j -'tive chairman who was 
n 'appointed in the last month of 
“■'the financial year, aha former 
-''chairman Mr Derek Keys say 
u '' rationalisation moves are well 
t; - under way and shonld show a 
more meaningful impact in the 
i n 1932 financial year. 

,J ‘ Operating income was up by 
10.3 per cent to R326.9m from 
7 .“* R290.3m but net income before 
■*- abnormal Items declined to 
-I - R18.1m from R131.6m, mainly 
’ -because of a 143 per cent 
increase in provision for bad 
debts of R295.fim, abnormally 

TfclOW interest margins and high 
^operating costs. \ 

“The increased provision for 
bad debts resulted from bund!- 
^ clous asset growth of 40 per 
i u cent in each of the 1988 and 
j' 1989 financial years,” the com- 
pany said. Difficult economic 
conditions were also a factor. 
r ,_ Asset growth has subsequently 
-7.been curbed. In the first half 
-.^rof the year it was at an ann- 
Z’ ualised rate of 1S.G per cent 
Vj. which was reduced to . 

3 per cent in the second 
halt 

" Abnormal items amounted 
p to R386.5m resulting in a 
j R368-4m taxed loss for the 
, year. These Herns consisted of 
• RlSlLSm in writeoffs and -pro-- 
1 visions and R233JBm for adoi- : 
| : tional ■ provision against ; 
i ‘ advances and transfer to con- . 
i tingency reserves. 

| The bank is having a R550m 
J rights issue in October after. . 
i which total funds will be 
i about RIJtim, some 72 pm- cent 
! higher than at the year end. 

I The dividend for the full 
t year was maintained at 25 
1 cents per share. 


more than halved to AS 125m 
from AS264.8tn due to a 32 per 
cent dip in US dollar prices 
received. 

But the company .was saved 
from reporting a lower bottom 
line result by a mandatory 
change in . accounting 
treatment of abnormal items. 

The company's abnormal 
loss in the previous year was 
ASl.08.6m, mainly reflecting 
write-offs in recently-acquired 
north American gold 
operations. 

But in the latest year, the 


abnormal loss was AS7Am 
The company also had a 
sharply reduced tax bill, down 
to A$16.3m from A$82.1m, 
mainly reflecting a big lift in 
rebateable dividends and 
exempt gold Income; 

The end result was a 65.7 per 
cent boost in stated earnings 
available to shareholders, to 
A$351.6m from A*222.2m. 
Annual dividend has been held 
at 30 cents a share. 

The directors scud the com- 
pany’s share of earnings from 
Alcoa of Australia, its inte- 


grated aluminium associate, 
rose 35.6 per cent to AS334^m 
from A$246Jm and dividends 
received rase to AS263.2m from 
A?113.6m. 

The result was after interest 
charges of A$58.8m against 
A$47-5m previously and depre- 
dation of A$l9Sk3m compared 

with Ajl47.6m. 

Central Norseman Gold Cor- 
poration, Western’s main listed 
gold offshoot, has reported a 50 
per cent reduction in losses in 
the June year, to A$l0.3m from 
AJ20.Sm. 


Setback in Framatome campaign 


By William Dawkins in Paris 

THE STAFF OF Framatoroe. the 
French nuclear reactor builder, 
yesterday encountered a setback 
in its campaign to annul a huge 
part of the controlling stake 
held by Compagnie Generate 
d "Electricity (CGE). the priva- 
tised telecommunications and 
engineering group. 

Two legal professors asked to 
examine the dispute by the 
Paris commercial court in July 
have decreed that CGE is the 
legitimate owner of its original 
40 per cent stake in 
Framatome. 

Ownership of the group is a 


sensitive issue in France, the 
most nuclear-power dependent 
country in the world. This has 
also proved a revealing test of 
the French Government's eco- 
nomic liberalism. 

The nuclear plant group's 
staff council had tried to argue 
that the 40 per cent stake was 
improperly privatised when 
CGE itself was transferred from 
the public to the private sector 
in 1987. It launched a court 
action early thi* year claiming 
that CGE’s shares should 
rightly belong to the Govern- 
ment. 


CGE got involved in a politi- 
cal wrangle when it announced 
in March that another share- 
holder, the Dumez construction 
group, had agreed to sell out, 
allowing it to lift its stake in 
Framatome to 52 per cent. In 
recent years, Framatome has 
hovered between the state and 
private sector, with control 
residing in practice in the hands 
of pubUc agencies. 

The commercial court is due 
to hold further hearings on Sep- 
tember 29, with the aim of mak- 
ing a decision some time in 
October. 


Benetton buys 80% of Prince 


By Haig Simonian in Milan 

EDIZIONE HOLDING, the 
private holding company of 
Italy's Benetton family, has 
stepped up its activities in the 
sports and leisurewear sectors 
by buying 80 per cent of Prince 
Holdings, the US sports equip- 
ment maker best known for its 
Prince tennis rackets. 

A price for the acquisition of 
Prince,, which used to be 
owned by Unilever until a 
management ■ buy-out ■ in 1967, 
has not been disclosed. 

The purchase comes hard on 
the heels of a L75bn ($64m) 
capital increase at Nordics 
Sportsystem, the Italian , ski 


boots and clothing manufac- 
turer which is 70 per cent 
owned by Ediiione Holdings. 

The Benetton family has 
become increasingly involved 
in sports and leisure busi- 
nesses in line with Mr Luciano 
Benetton's view that such 
activities are likely to show 
particularly strong growth in 
future. 

According to Mr Silvano Sto- 
rer, Nordica’s chief executive, 
the capital increase will 
allow the company to develop 
its strategy of further 
growth in leisure and 
winter sports products both 


domestically and abroad. 

The company, which earlier 
this year bought a 50 per cent 
stake in Asolo, a leading Ital- 
ian maker of climbing boots 
and accessories with sales of 
I20bn, has already diversified 
into ski wear. Nordlca is now 
widely believed to be looking 
at finther acquisitions in asso- 
ciated businesses. 

Turnover at Prince, which 
makes a range of tennis, 
squash and golf items, rose by 
more than 50 per cent last year 
to 3158m, while operating 
income jumped by 36 per cent 
to 918 m. 


Baltica Holding climbs to DKr424m 


By Hilary Barnes 

BALTICA Holding, the Danish 
insurance and financial 
services group,- increased pre- 
tax profits from DKr363m to 
DKr424m ^USgTDm) and earn- 
ings after tax-from DKr396m to 
‘DKrtOTm. 

■ Income- rose only slightly, • 
from DKr5-63bri . to.T5Kr5.71bn, 
but equity capital increased 
• from DKr7-39bn to DKrl0.96bn. 

Earnings on the insurance 
side were down from DKr448m 
to DKr403m, but the finance 
group increased profits from 
DKr44m to BKrlQOm and the 
deficit. from other activities 
was reduced. ’ 


A continued favourable 
development in main group 
activities is forecast for the 
rest of the year, but the situa- 
tion in the Gulf, which has 
wiped BEr500m off the value of 
shares held by Baltica. makes 
predictions for the net result 
uncertain, said the group. 

Earnings per share in the 
parent company were DKr25 
compared with DKr34 in the 
same period last year. 

• Colonia Versicherung. a 
West German insurance com- 
pany, plans to cooperate in the 
UK with Baltica Forsikring, 


Baltica ’s insurance unit, AP-DJ 
reports. 

Colonia said the two compa- 
nies will continue separate 
operations in the UK, but will 
co-operate in a number of 
aspects of their businesses. It 
did not elaborate. 

Both companies are owned 
in part by toe Victoire insur- 
ance group, which in turn 
belongs to French financial 
services group Compagnie 
Flnanciere de Suez. 

Colonia is 51 per cent owned 
by the Victoire group, while 
Baltica Forsikring is minority 
owned by toe Victoire group. 


=■ = • — R JR unit takes control 

State Bank of Victoria of ailing Juara Perkasa 


U.S. $250^000,000 Guaranteed Undated 
Variable Rate Capital Notes 

U.S.$ 125,000,000 10 Year Guaranteed 
Extendible Floating Rate Capital Notes 

Notice is hereby given in connection with the above 
Issues that State Bank of Victoria ("the Issuer") has 
agreed, with effect from 26 July 1990 in relation to the 
USS250 000,000 Guaranteed Undated Variable Rate 
Capital’ Notes and 27 July 1990 in relation to the 
US$125,000,000 Guaranteed Extendible Floating Rate 
Capital Notes to the termination of the appointment of 
Merrill Lynch International Limited as agent bank 
under the relevant issue and to its replacement by 
Bankers Trust Company. 

Merrill Lynch International Limited, London on behalf 
of toe Issuer. 

Dated 7 September 1990 


By Urn Siong Hoon in Kuala Lumpur 


RJ REYNOLDS Tobacco, the 
New Jersey unit of RJR 
Nabisco, has agreed to take 
control of Juara Perkasa, a 
financially troubled Malaysian 
textile group. 

Under toe deal Juara will in 
turn take over all of RJR’s 
Malaysian operations and be 
refloated on the Kuala Lumpur 
stock market. 

Aside from rescuing Juara, 
the scheme aims to expand 
RJR’s presence in Malaysia, 
while giving domestic 
investors a share In RJR’s 
business. It will also free toe 
Malaysian group of its M$4.6m 
(US$1 n) deficit in sharehold- 
ers' i-nds and enlarge its 
equity base to M$261m from 
M$7.8m. 

RJR is one of three foreign 
groups controlling the Malay- 


sian tobacco market, which is 
growing at 3 per cent a year 
and was worth nearly Mjcbn 
in 1969. 

But RJR's foreign status, 
haring no Vocal partners until 
now, has affected its opportuni- 
ties for expansion in a market 
sensitive to official corporate 
equity guidelines. 

RJR’s tobacco sales in Mal- 
aysia trail behind its rivals 
Rothmans and Malaysian 
Tobacco, a subsidiary of BAT 
Industries. 

The two British groups are 
ranked fourth and 25th respec- 
tively in market capitalisation 
on the Kuala Lumpur stock 
exchange’s industrial sector. 
On completion of the recon- 
struction, Juara will achieve a 
size near to that of Malaysian 
Tobacco. 


Warning by 
Brambles 
despite solid 
profits rise 

By Bruce Jacques 

BRAMBLES Industries, the 
Sydney-based multinational 
haulage and waste disposal 
group, has warned of a deter- 
iorating trading climate, 
despite a solid rise in earnings 
in the year to the end of June. 

The company lifted net earn- 
ings by 25.1 per cent to 
A $ 252.2m (US$205m) but Hr 
Gary Pemberton, managing 
director, said the second half 
result was at least ASlOm 
below expectations. 

“This illustrates the sharp- 
ness of the decline in Austra- 
lian trading, particularly 
daring toe last quarter,” he 
said. "And there Is no sign of a 
recovery in the Australian 
trading environment.” 

Mr Pemberton said the 
group's Australian transport 
division was the worst affected 
are a, but European activities 
benefited from a stronger eco- 
nomic environment. But some 
of the group’s European profit 
gains were lost to higher 
taxes. 

Mr Pemberton said Groupe 
CAJB maintained its position 
as the main rail wagon rental 
operator in Europe, while the 
GKN Chep and UK Cleanaway 
divisions also performed well. 

Brambles has committed 
more than A$2l8m to Austra- 
lian acquisitions in the past 18 
months, but Hr Pemberton 
said the company retained 
cash reserves of A$467.5m at 
the year end. 

He expressed confidence 
that rising oil prices would not 
significantly weaken European 
economies, and the impact 
would be limited to certain 
Australian operations. 

The result was struck after 
tax of A$117m compared with 
A$85.8m and depreciation of 
A$188m against 5132.1m. The ; 
dividend has been raised to 52 
cents from 42 cents a share. 

Profits at 
East Asiatic 
halved 

By Hilary Barnes 

in Copenhagen 

OPERATING PROFITS at the 
East Asiatic Company, the 
Danish-based international 
trading and shipping group 
with substantial interests in 
South-east Asia, were halved 
in the first half year from 
DKr473m to DKr230m 
(US$38m), while profits on 
"ordinary activities” were 
down from DKr264m to 
DKrl86m. 

A weak market in the US for 
graphics equipment, one of 
EAC’s main activities, and 
tough competition in liner 
shipping between European 
and the Far East, were blamed 
for toe deterioration. 

Pre-tax profits increased 
from DKr253m to DKr303m. 
Substantial asset sales yielded 
DKx278m in extraordinary 
income, but DKrl23m was 
paid in settlement of a law 
suit in toe US. 

This case, in which EAC was 
made to pay damages involv- 
ing the activities of a company 
in which it had at one time 
been a minority shareholder, 
has been drawn to toe atten- 
tion of the European Commis- 
sion by the Danish Govern- 
ment, which has also taken up 
the matter with the US Admin- 
istration. 

EAC’s earnings were 
adversely affected by the 
appreciation of the krone. In 
dollar terms, sales were 
slightly up from last year to 
$l.28tra. 

The DM-dollar exchange rate 
mov?ment is especially serious 
for the graphics division, 
which buys in toe German cur- 
rency and sells in dollars. 


Interim Report as of June 30, 1990 



The full interim Report on the 
development of our bank's business 
from January 1 to June 30. 1990 is 
available. 

If you wish to receive the report, 
please contact us 1 Frankfurter Hypo- 
thekenbank AG. Fostfach 100848. 
D-6000 Frankfurt a. M. 1). stating the 
number of copies required. 

Frankfurt am Mam, 

August 1990 The Board of 

Managing Directors 


Frankfurter Lsr 
Hypothekenbank 


Notice to the Holders of Warrants to subscribe for 
shares of common stock of 

YAMATO TRANSPORT CO., LTD. 

(the "Company”) 

Issued in conjunction with an issue by the Company of 
U.S.5200,000,000 2 per cent Guaranteed Notes due 1992 
"Adjustment of Subscription Price” 

Notice Is hereby given pursuant to Clause 4(c) of the instrument dated 13th May. 1967 
under which the above described Warrants were Issued that as a result of the Issuance of 
U.S£230,000£00 4-7/8 per cent. Notes due 1994 with Warrants on 30th August, 1990 by the 
Company with the initial subscription price per share of Yen 964 determined on 22nd August, 
1990 being less than the current market price of Yen 1,304.30 per share applicable as at that 
date, the Subscription Price at which shares are issuable upon exercise of the Warrants will 
be adjusted as follows: 

1) Subscription Price before adjustment Yen 1,361.10 per share 

2) Subscription Price after adjustment Yen 1,317.90 per share 

3) Effective Date of the adjustment: 30th August, 1990 

YAMATO TRANSPORT CO., LTD. 

12-16, Ginza 2-cbome, Chuo-ku, Tokyo. Japan 
By: THE FUJI BANK AND TRUST COMPANY 
7th September. 1990 as Disbursement Agent 


Notice to the Holders of 

U.S .$40,000,000 3 per cent Convertible Bonds 2000 
issued by 

YAMATO TRANSPORT CO., LTD. 

(the “Company”) 

“Adjustment of Conversion Price" 

Notice is hereby given pursuant to Clause 5(E) of the Trust Deed dated 28th February, 1985 
under which the above described Bonds were Issued that as a result of the issuance of 
U.S£230,000J)00 4-7/8 per cent Notes due 1994 with Warrants on 30th August, 1690 by the 
Company with the Initial subscription price per share of Yen 964 determined on 22nd August, 
1990 being less than the current market price of Yen 1,304.30 per share applicable as at that 
date, the Conversion Price at which shares are issuable upon conversion of the Bonds will 
be adjusted as follows: 

1) Conversion Price before adjustment: Yen 793^0 per share 

2) Conversion Wee after adjustment Yen 768.70 per share 

3) Effective Date of the adjustment 30th August, 1990 

YAMATO TRANSPORT CO., LTD. 

12-16, Ginza 2-cfaome. Chuo-ku. Tokyo. Japan 
By: THE FUJI BANK AND TRUST COMPANY 
7th September. 1990 as Disbursement Agent 


KANSAL US-OS AKE- 

PANKKI 
JP¥ 10,000.000.000 

Subordinated Reverse 
Floating Rate Notes 

For the 6 monfe period 5th' 
September. 1 990 to 5th March, 
1991 the Natesbearthe interest 
rate at 0.775%. JPY7.750.00 
wi be payable from 5th March, 
1991 per JP¥ 1,000,000 
principal amount of Notes. 
YomokJii IwtamoBond 
(Europe) Limited, Agent Bark 


SABREX limited 

US$24,000,000 
Floating Rale Secured 
Nolee Doe 1992 
For the 6 months period 6th 
September, 1 990 to 6th March, 
1 99 7 the Notes bear the 
interest rats at 8.375%. 
US$42,107.64 will be 
payable from 6th March, 1 991 
per US$7,000,000 principal 
amount of Notes. 

Yamaichi International 
(Europe] Limited. Agent Bank 


SABRE DC LIMITED 
USS52.000.000 
Floating Hate See ured 
Notes Due 1993 
For the 6 months period 6th 
September, 1990 to 6ih March, 
7997 the Notes bear the 
interest rate at 8.375%. 
US$42,107.64 will be pay- 
able *rom 6th March, 1991 
per US$1,000,000 principal 
amount of Notes. 

Yamaichi International 
(Europe) Limited. Agent Bank 
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g) PLACER UMrTED 

Jgr^m&ar/ 

■ piACER'CP-N.C.) PTY. Limited 

tusanxsuKd 

US$100,000,000 

Cl Limited KeconiwfTtilmr.^ 

"SuppM *-*1 

placer dome INC. 

ha PM 1 U .a 5»»n> * 

the PORGERA G0LD MINE 

‘ PAPUA WEW GUINEA 
fuOy tw 

National Australia Bank Limited 
The Bank of Tbkyo, Ltd. 

Banqne Indosuez 

Commerzbank Aktiengesellscbaft 

. MO. 

Commerzbank International S_A_ . 
■jGeUAoem 


Tim announ cem ent appears as a matter of record only. 




DATA AND IMAGE SYSTEMS 


has been sold by ciba-geigy ltd. to the management.. 


Vontobel Corporate Finance acted as financial advisor to the management-teqm of GRETAG in this transartion. 


National Australia Bank Limited 

am Agon and Secant* Agent 


Arrais^d trt 


National Australia Limned 

July 1990 


BANK VONTOBEL 
Zurich ■ 

The specialists for asset management and securities trading. Independent and personal. 

Batik J. Vontobel & Co. Ltd., Bahnholstr. 3, CH-8022 Zurich, teL 014887111. Other Vontobel companies: Vontobel USA Lac., New York, 
Vontobel Asset Management Ltd., Zurich, EC Consulting Group Ltd.* Zurich, Dusseldbrf, Milan, Brussels. 
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Anglo American Gold Investment Company Limited 

(tararponled In the R«|MbUc at South Africa) 

Registration No. OS 09Q84 06 


Amgold 


Interim report and dividend 

for the six months ended 31 August 1990 (unaudited) 


Consolidated income statement 


Consolidated balance sheet 


(R mason) 


Six months Six months Year 

ended ended ended 

31-98-90 3I.D&89 28.0Z90 


Investment income 

130.0 

1755 

339.9 

Interest earned and 




other income 

ZJ0 

9.4 

15.3 


132.0 

1853 

3552 

Administration and other 




expenses 

4.0 

4J2 

62 

Interest paid 

&9 

0.3 

5.0 

Cost of prospecting 

1&2 

17.2 

35.5 


31.1 

21.7 

46.7 

Net income before taxation 

100.9 

163.6 

3083 

Taxation 

- 

- 

- 

Net income after taxation 

100.9 

163.6 

3085 

Dividends 

87.8 

142.7 

274.4 

Retained earnings 

13.1 

20.9 

34.1 

Earnings per share - cents 

460 

745 

1405 

Dividends per share - cents 




— Interim 

400 

650 

650 

-Final 

- 

- 

600 


(R million) 

At 

3IJD&-90 

At 

3l.D8.S9 

At 

28.02.90 

Shareholders’ equity 




Share capital 

22.0 

22.0 

22.0 

N on-distributable reserve 

32.1 

32.1 

32.1 

Retained earnings 

411.9 

385.6 

398.8 


466J) 

439.7 

4519 

Investments and loans 

564.8 

404.0 

531.7 

Mineral rights 

28.0 

24.5 

25.0 

Debtors and cash 

452 

160.8 

70.8 

Dividend payable and other 




creditors 

172.0 

149.6 

174.6 

Net current (liabilities) assets 

(126u8) 

112 

(103.8) 


466.0 

439.7 

452.9 

Market and directors' values of 




investments: 




Listed - market value 

74)973 

6543.6 

8132.6 

Unlisted - directors' valuation 

2833 

296.7 

322.9 

Loans 

45-0 

402 

45.6 


74262 

6880.5 

8501.1 

Nmnber of shares in bane (000) 

21 952 

21952 

21952 

Net asset value - cents per share 




(after providing for dividend 




and based on investments at 




market and directors' valuations) 

33379 

31506 

38367 


Comment 


Dividend 


Earnings for the six months to 31 August 1990 were 38 per cent 
lower than for the comparable period last yean This was 
largely the result of a 26 per cent reduction In dividends 
received from the gold mining companies In which Amgold is 
invested. In addition Interest earned and other income is R7.4 
million lower at R2.0 million and there was an Interest charge 
of R8S million (1 989: R0.3 million) as Amgold has been In a 
borrowing position for much of the six month period. 

The reduced dividend distributions from the gold mining 
companies reflect the continued fall in mine profit margins, 
mainly as a result of inflation driven increases in working costs 
and a continuing low gold price. Steps being taken by the 
mines to respond to these adverse circumstances include the 
curtailment of capital expenditure, retrenchment programmes, 
the elimination of non-essential costs, increased hedging 
operations and a reduction in the mining of lower grade areas. 

The dollar gold price in the first six months ol 1990 averaged 
$386 per ounce, only 05 per cent higher than the average price 
of $384 in the first half of 1989. The rand price rose by 23 per 
cent from R985 to RI 008 per ounce, reflecting a slightly weaker 
rand. While the dollar price fell from a peak of over $423 in 
early February to below $350 at times during June, the average 
monthly price fell from $417 in February to a low of $352 In 
June. It recovered to $362 In July, and then rose more sharply 
to average $395 in August when it peaked at over $415 per 
ounce as the crisis in the Middle East intensified. However ft 
fell back below $400 towards the month-end. 

The results of the second half of the financial year will depend 
largely on the prevailing rand gold price and die extent to 
which costs can be contained. 


On Thursday, 6 September 1990, the directors of the company 
declared interim dividend No. 85, as follows: 


Amount (South African currency) 

400 cents per share 

Last day to register for dividend 
(and for changes of address or 
dividend instructions) 

Friday, 21 September 

Registers dosed horn 
to (inclusive) 

Saturday, 22 September 
Saturday, 6 October 

Ex-drvidend on Johannesburg 
and London stock exchanges 

Monday. 24 September 

Currency conversion date for 
sterling payments to shareholders 
paid from London 

Monday 24 September 

Dividend warrants posted 

Thursday, l November 

Payment date of dividend 

Friday, 2 November 

Rate erf non-resident 
shareholders’ tax 

14.5829 percent 


The full conditions relating to the dividend may be inspected at 
the Johannesburg and London offices of the company and its 
transfer secretaries. 


By order of the board 

Angfo American Corporation of South Africa Limited 

Secretaries 

perTS Johnson, Divisional Secretary 



MALTA 

The Financial Times proposes to publish 
this survey on: 


3rd October 1990 


For a full editorial synopsis and 
advertisement details, 
please contact: 


HENRY KRZYMUSKI 

on 071-873 3699 


or write to him at: 


Number One 
Southwark Bridge 
London 
SE1 9HL 


FINANCIAL TIMES 

■UUN1 tUVNItlftl WIMHI 


MDRACO INTERNATIONAL 
(NETHERLANDS) B.V. 


U.S .$10,000,000 Dual Basis Bonds Doe 2000 
(“Scries A Bonds' 1 ) 

U.S.S5, 000,000 Dual Basis Bonds Due 2000 
(‘'Series B Bonds”) 

U.S .$15,000,000 9.75 per cent. Bonds Due 2000 
(“Series C Bonds”) 


Notice is hereby given that for the six month Intense Period from, 
and inHwting 6th September, 1990 to, but excluding. 6th March, 1991 
die following Rates of Interest will apply: 


SERIES A BONDS The Rate of Interest is 8.45% per a nn u m . 

Tbe Interest Amount payable on Mh 
March, 1991 wiQ amount to US$424.85 
per USS 10,000 in principal amount. 

SERIES B BONDS The Rate of Interest b 8.725% per annum. Tbe 
Interest Amount payable on 6th March, 

1991 will amount to US$438.67 per US$10,000 
in prin c ip al amount. 

By: The Mitsubishi Bank, Limited 
Loudon Branch 
AM Agent Bonk 

Dated: 7th September, 1990 


TECHNOLOGY IN THE 
OFFICE 


The Financial Times proposes to publish this 
survey on: 


5th October 1990 


For a full editorial synopsis and advertisement 
details, please contact: 


Andy Barrens 
on 071-873 3201 


or write to him at: 


Number One 
Southwark Bridge 
London 
SE1 9HL 


FINANCIAL TIMES 

IIMN1 lUMNIIINIWIMn) 


SOCIETE 
QUEBEC OISE 
D’ ASS AXNISSEMENT 
DES EAUX 


¥ 6 , 500 , 000,000 
Floating Raw Notes 
Due 1993 


guaranteed by 

Province de Quebec 


Notice is hereby g i ven char the Rjub of 
Intereu for the luetcet Period (ran 
7lb September. 1990 io 7th March, 
1991 is 7.76fi per annual, interest 
payable on 7ih March, 1991 wilt 
amount to V3.S48.I10 per 
VHXUnoooo principal amount of the 
Noes. 


Agent Bank 

Tbe Laos-Term Credit Bank 
of Japan, Limited 
Tokyo 




Nationwide 
Anglia SSf 


SI 50,000,000 
Floating rate notes 
due June 1995 


Notice is hereby given that the 
notes will bear interest at 
14.975 % per annum from 
6 September 1990 to 
6 December 1990. Interest 
payable on 6 December 1990 
wilt amount to S37935 per 

510.000 note to S3. 733.49 per 

9100.000 note 


Agent Morgan Guaranty 
Trust Company 


•IP Morgan 
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INTERNATIONAL CAPITAL 


Gilts edge higher on firm 
pound and oil futures rise 


By Simon London in London and Janet Bush in New York 


GILT-EDGED securities 
closed slightly higher against a 
background of a firm pound 
and a rise in oil futures prices. 

The benchmark 11% per cent 
2003/2007 issue closed the day 
at IOOh, up £ on the day for a 
yield of 11.70 per cent. 

Volume was low after a 
healthier day’s trading on 
Wednesday. 

Most operators are aiming to 
dose the week with a square 
book on rumours that Mr John 
Major, the Chancellor of the 
Exchequer, may use a weekend 
meeting of European finance 
ministers to announce steeling 
entry to the exchange rate 
mechanis m. 


■US Treasury bonds drifted 
marginally lower yesterday 
morning in quiet trading ahead 
of today’s August employment 
release. Long-dated maturities 
had initially posted small gains 
but then fell back again. 

At midsession, short-dated 
maturities were quoted around 


BENCHMARK GOVERNMENT BONDS 


Coupon 

Red 

Date 

Price 

Change 

Yield 

Week 

aao 

Month 

ago 

UK CULTS 

13.500 

9.000 

9.000 

09/99 

03/00 

10/08 

101-28 

84-12 

83-10 

-1-01/32 
+0/32 
+ 05/32 

12.44 

11.77 

11.13 

12X7 

11.81 

11.26 

12.83 

11.85 

11.26 

US TREASURY * 

8.750 

8.750 

08/00 

08/20 

99-11 

97-21 

+02/32 

-02/32 

6.85 

8.98 

837 

9.00 

8.65 

8.76 

JAPAN T9o 119 

No 130 

4.800 

S.7D0 

6799 

06/00 

82.5038 

93.3748 

-0.229 

-0.413 

6.23 

7.90 

8.15 

7.80 

7.90 

7.42 

GERMANY 

BJOO 

08/00 

96.9000 

-0.075 

8.98 

8.93 

8.B2 

FRANCE BTAN 
OAT 

9.000 

a.soo 

11/95 

03/00 

94.5099 

88.5600 

0.040 

-0.310 

10.40 

10.42 

10.27 

10.22 

10.04 

997 

CANADA m 

10J500 

0 7/00 

98.4000 

+ 0.100 

10.76 

10.74 

10.65 

NETHERLANDS 

9.000 

07/00 

90.4400 

+0.010 

9.08 

9.07 

3. 99 

AUSTRALIA 

13.000 

07/00 

97.0624 

+0.105 

13.54 

13.50 

13.48 

London dosing, -denotes New York morning session 

Yields: Local market standard Prices: US. UK in 32nds-, others In decimal 





Tuctmtcal DaMATlAS Pries Sounwa 


GOVERNMENT 

BONDS 


£ point lower and the Trea- 
sury’s benchmark long bond 
was quoted % point lower for a 
yield of 857 per cent 
The market's small losses 
came against a background of 
higher crude oil prices and 
despite the feet that the US 
Federal Reserve's operation in 
the money market yesterday 
appeared to .-et the stage for an 
easing in monetary policy. 

On the New York Mercantile 
Exchange. October futures con- 
tracts were quoted $1-53 a bar- 
rel higher at $31.35 a barrel 
The Fed announced four-day 
system repurchase agreements 


and a fixed seven-day repur- 
chase agreement. This was 
widely seen as a move 
intended to prepare the central 
bank for an easing signal when 
the employment report is pub- 
lished. 

Economists at Griggs & San- 
tow said the operation was 
probably designed to make 
sure that the Federal fnnds 
rate will be at a level on Friday 
where any action the central 
bank takes will clearly be seen 
as a policy move. 

Mr' Alan Greenspan, Fed 
chairman, made several com- 
ments yesterday. In one, he 
appeared to hint that the Fed 
may ease policy if banks and 
thrifts were to pull back fur- 
ther from lending. 


ume contributing to institu 
tional gloom. However, traders 
suggested leading Japanese 
Insurance companies were 
switching out of government 
bonds and into the wave of 
subordinated debt being issued 
by Japanese banks to stay 
within R ank of International 
Settlements capital adequacy 
ratios. There are also sugges 
tions that big insurance com- 
panies are happier to crystal- 
lise losses on government 
bonds rather than losses on 
equities to meet cash require- 
ments and are thus net sellers 
of government paper. 


■JAPANESE government 
bonds lost ground in the Tokyo 
trading day with the bench- 
mark No 119 issue closing on a 
yield of 8.26 per cent, against 
8.18 on Wednesday. 

Retail investors continued to 
shun the market, with low vol- 


■WEST German government 
paper moved ahead in quiet 
trading with the benchmark 
8% per cent 10 year bund clos- 
ing up 5 pfennigs an the day at 
96.85 to yield 89 per cent 
However, the futures market 
was weaker on arbitrage sell- 
ing with the December bund 
contract closed at 81 . 20 , having 
opened at 81.32 and moved 
within this range. 


UBS sees another record year 


By David Lascelles, Banking Editor 


UNION Bank of Switzerland, 
the country’s largest bank, 
hopes to match last year's 
record earnings this year 
despite a much tougher envi- 
ronment according to Mr Rob- 
ert Studer, the president of its 
executive board. 

At a press conference in Lon- 
don yesterday Mr Studer said 
parent bank first-half results 
were down on 1988 because of a 
mixed performance by the 
bank’s main divisions. 

But he went on: "If fin a n cial 


markets were to develop posi- 
tively, we could well be able to 
equal 1989's record results.” In 
1889, UBS reported cash flow of 
SFrl.8bn and net Income of 
SFrdOflm. 

The main factors in the 
group’s performance were 
investment and commercial 
hanking activities outside Swit- 
zerland. Operations at home 
had “by and large” matched 
last year’s result 

Mr Rudi Muller, the chair- 
man of UBS Phillips & Drew, 


the bank's London-based 
investment banking operation 
which suffered heavy losses 
two years ago, said the London 
group profit and loss account 
was ahead of target. 

Mr Studer said UBS had not 
been affected by the Gulf crisis 
because of its low exposure to 
the region, but as a strong and 
stable Swiss bank it had bene- 
fited from an Inflow of depos- 
its. He would not quantify this, 
but said a figure of £250m 
sounded rather low. 
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U.S. DOLLAR STRAIGHTS 


ABBEY NATIONAL 8 778 93 

T A. PROVINCE 93/813 


AL&EKTA.PI __ _ __ 

AMERICAN GENERAL 9 3/4 95. _ 

AUSTHAB1IZ0Q 

BANK OF TOKYO B3/B 96..... 

BElUUU9ji89a 

BFCE73/497 

IP83/894. 


BP CAPITAL? 5/B 93. 

CANADA 9 96 

CCCE9I/495. 


COUNCIL EUROPE 8 96 . 


credo mtaatvian 

DENMARK 098 

DEN MARK B 1/4 «M 

~C8Wjb 


ELECBEFRAHCEOtt 

EUB0FUIA9 1/4% 

EXPORT DEV CO HP 9 1/298., 


FINLAND 77/8 77 

nWMSH EXPORT 91*95- 


FORD MOTOR CRE0ft9J/Z 93 
GEN ELEC CAPITAL 9 3/8 96 

GUAC91A396 


HALIFAX 91/Z93,_. 

IBM WORLD TRADE 75/893 

DID BX JAPAN FIN 7 7/8 97 — - 

INTERAMERDEV75/896 

ITALY 8 1/2 94 . — 


JAPAN DEV BK894. 


KANSAI ELEC PW8 1096... 

LTC8B5/B93. 


HEW ZEALAND 893- 


HJPP0HCREDBX93/493 

MPP0NTEL&TEL9 3/895 

NISSAN ACCEPT C0RP 9 1/4 91 

OLYMPIA & Y« 0 i/4 96 

ONTARIO HYDRO USB 94 

Q5TERKIMTTtOLU!ANK8U§93 — 

PRUDENTIAL ItLTY SECS099 

QUEBEC HYDRO 9 3/4 98- 

QUEBEC PR0V99B 

SAIKSBURY9 1/896 

MS 10 99 


SBAS91A95 — 

STATE BKSTNAUST 9 1/493 

SUMITOMO TST 7 3/4 91 . 


SWEDEN 81/894 


SWEDISH EXPORTS 5/8 S3.—. 

TOKYO METROPOUS 8 1/496., 

WORLD BAHK83/899 MM 


WORLD BANK 8 $4 97 

XEROX Uml SB 96 


ImubI 
150 
600 
100 
400 
100 
400 
150 
300 
150 
loao 
300 
100 
300 
250 
150 
193 
250 
250 
250 
200 
100 
150 
200 
200 
300 
300 
2Effl 
200 
150 
200 
200 
1500 
150 
350 
150 
100 
150 
2E8 
130 
435 
200 
- 200 
368.216 
150 
200 
150 
an 
300 
100 
100 
150 
100 
200 
1500 
1500 
100 


991* 

1007, 

96* 

93% 

1001 . 

a 

100 % 

» 

Sj! 

94) 

96< 

93% 

102 


91li 
1001, 
100 
99% 
907, 
100* 
95% 
91>, 
92 7* 
981. 
96* 
1016 
996 
97* 
1016 


Dfta 

100 

iai 

97’, 

101% 

3 

102 % 

1006 

1006 

94% 

99% 

486 

97% 

95% 

97% 

93% 

103% 

98% 

100 % 

100 % 

92% 

“sa 

101 % 

31 

97% 

102% 

99% 


das Yield 


9.06 
920 
-% 1039 
933 
938 
8.70 
9.41 
4% 9.05 
+% 9.03 
■Uf 9.01 
9.12 
♦% 933 
+% 939 


OTHER STRAIGHTS 
COUHOL EUROPE 794 LFr....- 

KRE0tETCORP7V3lFr 

WORLD BANK 896 LFr. 


AMRO BANK 6 1/4 92 FI. 

RABOBANK 5 3/4 93 FI. I 


ALBERTA.PR0VIHCE 10920. 


-% 9.64 
9.14 


BELL CANADA 10 5/8 99 CS — 

BRITISH COLUMBIA 9 1/4 93 CS 

EJB I.® 1/B9BCS — 

FORD CREDIT CANADA 10 94 CS 

GENERAL ELECT CAP 10 1/4 93 CS - 

MONTREAL TRUSTCDB 1/212 CS 

ONTARIO HYDRO 10 7/899 CS „ 


936 

8.72 


QUEBEC PR0V 101/2 98 CS 

ROYAL TRUSIC0 ] 


4% 939 

9.40 


-J10V493CS 

SWEDEN 9 3/4 93 CS_ 

AUSTRIA 7_ite 93 Eni 


♦% 939 
+6 9.26 


3 


9.49 
9.64 
9-24 
939 
. 9.42 
-% 9.49 
9J.Q 
9.20 
4% 933 
9.40 
4% 9.01 


CUT 7 3/8 93 Em. 

CREDIT LYONNAIS 9 %Ea 

DENMARK 7 5/8 96 En 

EEC 7 5/894 Em 

EIB 1097Ece 

ITALY 10 314 DO £»_ 


SWEDEN 7 1/2 93 £eu_ 

BMW FINANCE 14 U2 92 AS 

COUNCIL EUROPE 1J93AS 

EXSP0 RTF! NANS 12 3/8 95 AS 

F0R0 CSED AUST 1393 AS 

HEINZ 123/491 AS 

1015 1/2 92 AS 


100 % 


96% 

98% 

99% 

101 

100 % 

98% 


11 


1011 . 

94% 


9B6 

93 


101 % 

101 % 

100 % 

89% 

1076 

Si 

1006 

96% 

98% 

1006 

101 % 

iS 

95% 

94% 

90% 

94% 


9.05 

936 

aw 

887 


4% 931 

4% 947 
4 % 8.79 
LL2S 
-% 9.45 

4% 8.77 

9.92 
4% 9.79 

4% 9.70 
4% 9.48 

+% 10.07 
+% 921 
9.14 
~% 9 10 
4% 9.U 
4% 8.76 

4% 9.40 

+% 9J0 

u ** 


KAT AUSTRALIA BANK 14 3/494 AS 

STATE BK NSW 14 1/4 99 AS. - — 

VOLKSWAGEN INTI 15 94 AS . 

ABBEY NAflTREAS 133/8 95 £ — , 

BARCLAYS JERSEY 9 1/2 93 £. 

eUTTlSH GAS 12 3/4 95 £ 

OEUISCHE BK FIN 11 94 £ 

EJ8 1097£.. v 

FORD CREDIT FUNW N6 9 5/8 93 £ . 

INTER AMER0EVU 3/0 95 £ 

ITALY 10 U2 14 £ . - — 

LAND SECS 9 1/2 07 £.. 

LEEDS PERMANENT 9 1/4 93 1 . „ 

NOSWAY 10 1094 £ 

R0U5-MJYCE95ffl93£ 

SMHSBUXTIO 7/8 93 C 

SKAN DfNAVISKA EKSK 13 UB 95 L ... 

WORLD BANK 111/4 95 C 

ABBEY NATIONAL 0 96 KZS 

TQEC0M HZ 0/S FIN 13 1/8 93 NZS 

raiaSTifflviiTr.rr.Z.'" 

EURATDM7S/89BFFr 



9.97 


DEUTSCHE MAM STRAIGHTS 
ASIAN DEV BANK 8 94. 


AUSTRIA 6 98 

CNT6 1/096 ....... 

CREDIT F0KCJER 6 3/499.1. 

OEUISCHE BK FIN 55/896 

EEC 5 3/893 

□B 6 1/896 

DB 6 7/8 95. 


. 3 UA 6 1/4 98 

FE LOMU EH LE FINANCE 8 99 

FERRO DO. STATS 3/893- 


IND BK JAPAN FIN 5 5/B9S- 


INTER AMEN DEV 7 1/4 99 

LUFIHAKSA HIT FINS 7/898 

QUEBEC HYDRO 63/499 

SWEDEN 6 1/898 - 

WORLD BANK 015. 


WORLD BANK 53/4 96. 

WORLD BANK 7 1/8 95. 


200 97% 

400 83% 
200 826 
500 85% 

750 84% 

300 92% 

300 86% 

300 90% 

400 84% 

200 92% 

500 92% 

300 89 
500 33 
300 85% 

300 83% 

2000 13% 

300 85% 

500 93% 


97% 

“ft 

86 

§2? 

86; 

841, 


4% 888 

4% 9.18 


9.23 

121 

912 

9.07 

9.28 


U 


85% 

83% 


4% 921 
906 
948 
4% 9.02 
9J6 
~% 941 
12b 
12b 
-% 123 
-% a 24 

127 

8.97 


SWISS FRANC STRAIGHTS 

ASAJI 0EV BANK610 . — 

AUSTRIA 4 5/0 9B _ 


COUNCIL EUWE4 3/4 9B 

EEC31/200. 


□B53M93- 


FINLAND 5 3/8 95 

GENERAL M0 TORS 7 1/2 95 

JAPAN OEV BK 5 1/294 

MOUNT ISA FWAME 53/494 
NEW ZEALAND 4 7/899. 


POLLY PECK INTI FM 6 1/4 96 __ 
QUEBEC HYDRO 5 08 . 


SKAN DINA VISXAE/CK 6 1/2 95- 

WORLD BANK 6 1/4 92 

WORLD BAKK71/492 


100 

100 

250 

100 

100 

150 

100 

100 

100 

200 

100 

IDO 

im 

un 

100 


■a 


84% 


961: 


75 

7b 

96 
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100 % 


102% 

■a 

BZ% 

s 

97 

99 

100% 


7JB 
4% 7.48 

4% TSt 
7J5 
7.40 
4% 6.42 

-% 6.97 
736 
939 
7.87 
1285 
H 7X^ 
730 
4% 7.16 

-% 6.94 


FLOATING RATE NOTES 

ABBEY NATIONAL U16 00 £ 

ALBERTAPROVINtt 1U293 

ALLIANCE &UDCS 0.08 94 1 

BANCO 01 RAP0U INT91 ...» 

BANCO ROMA 00301 ..._ 

BELGIUM 1/1697 DM 

BFC£ -8.0296 

BNP0S 

BMTAKMM1/1096£ . 

CIT1C0 HP1/49B 

CITIZENS TED 0,15 96 

CDMMOtZSK 0/S FIN 93 

DENMA RK 4/8 96 

FERRO DEL STAY 94 .. .. 

HALIFAX 1/10 94£ 

MITSUI FHI ASIA 1/B% 

MORGAN UP) 1/4 97.. ... 

NATWEST F1N3/16®... 

HEWZEALAN043 

NORTHEAST SAVINGS 1/10 96 

PORTUGAL 0 05 93 

QUEBEC PROV 01 

RE NTE 9 6 

SOCIETE CENEHALC 96 

UNITED KMGOOM-1/896 

WEUS FARGO 1/16 94. 
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500 
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308 
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m 
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2Sffl 
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300 
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BM 

99.96 

99.97 
9989 
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95JI 
100/11 

99.76 

98.11 
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9356 
99.45 
99.5a 
9U99 
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YEH STRAIGHTS 

AUSTRIA 4 3/4 94 ...... 

CANADA 4^92. 
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CONVERTIBLE HMDS 
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Staatsbank 
refinancing 
total stands 
at DM24bn 


By Katharine Campbell 
in Frankfurt 


THE STAATSBANK Berlin 
yesterday brought to DM24bn 
the sum of funds it has raised 
since the end of July as part of 
its mammoth refinancing 
operations. 

The former East German 
central bank, now a public 
commercial bank, needs to 
plug the increasing gap on the 
liability side of its balance 
sheet as East German savings 
banks withdraw the deposits 
they were previously required 
to lodge with the central bank. 

A good proportion of these 
funds are trickling into the 
West German system, so the 
current spate of issues repre- 
sent a recycling operation as 
resources are shined within 
the expanded D-Mark area. 

A farther DMShn of float- 
ing-rate notes was yesterday 
introduced on the market, and 
dealers say they are braced for 
farther heavy activity ahead of 
October 3, when the two Ger- 
many s unite. Another deal, 
probably in shorter maturities, 
is already mooted for next 

wcofc- 

Yesterday's FRN is four-year 
paper, priced at 100 and pay- 
ing a coupon of 5 basis points 
over 6 month Fibor, the Frank- 
fort inter-bank offered rata. 

Westdeutsche Landesbank is 
leading the consortium; co- 
leads are Commerzbank, DG 
Bank, Bayerstche Landesbank 
and Deutsche Girozentrale- 
DeUtSChe Hnnminnulhanlf. 

In the past six weeks, the 
Staatsbank has issued two 
other FRNs, of DMStm each, at 
tbe same 5 basis point margin 
over Fibor, and one syndicated 
credit increased to DMSbn. 
These vast sums have been 
absorbed almost exclusively 
by the West German savings 7 
sector, which is hungry for 
D-Mark floating-rate assets. 


Tokyo eases 
capital 

adequacy rules 


By Robert Thomson 

In Tokyo 


JAPANESE long-term credit 
banks, which have had a vir- 
tual monopoly on longer-term 
finance, do not expect to lose 
out as a result of the Ministry 
of Finance’s decision to allow 
commercial, or “city” banks to 
issue subordinated bonds. 

Japan’s banks are having 
trouble meeting international 
capital adequacy standards, so 
the ministry Is to ease the 
pressure on them by giving 
approval for the bond issues in 
return for assurances that 
they win curtail asset growth. 

But it is known that the 
Industrial Hank of japan, in 
particular, and other 
long-term credit banks have 
been annoyed by the minis- 
try’s decision, which ends 
their dominance of long-term 
bond issues. 

The decision prompted sev- 
eral issues, but ministry 
sources emphasised yesterday 
that each issue will be 
approved on a case-by-case 
basis and permission will be 
granted to banks who take the 
ministry’s advice on improv- 
ing capital adequacy levels. 

An official at the Long-Term 
Credit Bank of Japan said that 
the city banks’ capital ade- 
quacy predicament is “an 
emergency” and that their 
access to longer-term finance 
will remain tightly restricted. 

The banks are keen to issue 
subordinated bonds before the 
end of September, when they 
will be expected to produce 
half-year figures for their 
ratios of capital to assets. 
Under the guidelines of the 
Bank for International Settle- 
ments (BIS), tbe banks must 
have a capital adequacy ratio 
of 8 per cent by March 1998. 

Most banks were comfort- 
ably above the 8 per cent level, 
but the slump in the Tokyo 
stock market has pulled the 
banks below that level. 

The Finance Ministry 
allowed Sumitomo Bank to 
make a $ 1 . 2 bn subordinated 
bond issue in late Jane, but 
said then that the issue did not 
mean the lifting of restric- 
tions. A ministry spokesman 
said yesterday that controls 
have been eased this week “to 
bring good results for the 
banks’ BIS ratios.” 

Our more optimistic view is 
that the fall in the BIS ratio 
this time is not too dramatic, 
but I think tbe banks have 
learned that to rely too much 
on the stock market for capital 
is a bad policy,” the spokes- 
man said. 

He said the ministry will not 
allow an unseemly rush of 
issues because this “might 
cause some problems in for- 
eign markets.” 

A Sanwa Bank official said 
that, “if necessary”, the bank 
will issue subordinated bauds, 
and “If the stock market stays 
near its present level, it might 
be necessary.” 

An official at Fuji Bank, 
which brought a $700m offer- 
ing of floating-rate notes on 
Wednesday, said that farther 
issues are likely, but no time- 
table has been set. 
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conditions prompt 
ace of issuance to pick up 


By Tracy Corrigan 


THE pace of issuance in the 
Eurobond market picked up 
Thursday, with deal? 
launched in a range of curren- 
2J5 as )*"}<* markets remained 
fairly stable. Bond offerings in 
^ a . (U ? n dollars and Austra- 
lian dollars attempted to entice 
retail investors back to the 
market, which they have 
steered clear of since the start 
Of the Gulf crisis. 

Meanwhile, supply is also on 
the way for institutional Inves- 
tors. The World Bank 
announced the management 
£roup for its third global bond 
issue, scheduled for launch in 
toe coming weeks. 

. The IS- strong group, includ- 
ing joint leads Deutsche Bank 
Capital Markets and Salomon 
Brothers, incorporates four 
Japanese underwriters, under- 
lining the hank's intention that 
the bonds be distributed simul- 
taneously in the Euromarkets, 
the US and the Japanese 
domestic markets. * 

Yesterday, the Council of 
Europe launched a CSlOOm 
offering of two-year Euro- 
bonds, via Bankers Trust Inter- 
national. Retail investors con- 
tinue to adopt a cautious 
stance, and the paper did not 
offer any price advantage over 
secondary market levels. Nev- 
ertheless, there was some 
pent-up demand for new paper. 


the first for a month in the 
sector. In addition, the Bank of 
Canada is widely considered to 
be bound to ease short rates 
further in the next month, 
making the short end of that 
market a rare safe haven. 

Hambros Bank launched an 
AS75m five-year deal for GMAC 
Australia, which attempted to 
capture institutional as well as 
retail demand, on the back of 
the strong performance of the 
Australian bond raarket- 

The offering is unswapped. 


INTERNATIONAL 

BONDS 


and poor swap opportunities 
are likely to persist, keeping 
further supply at bay. Swap 
opportunities have been eroded 
because the improvement in 
the domestic bond market has 
not fed through fully into the 
Eurobond market. The deal 
was quoted at less 1.85 bid. 
within 2 point fees. In the Japa- 
nese equity -linked market, 
Kawasaki Steel brought a 
S350m offering of bonds with 
warrants, ft was bid just under 
its par issue price at 99'/*. 

Lasmo, the UK oil and gas 
company, took advantage of its 
strong performance in the 
stock market since the start of 


the Gulf crisis to launch a 
£90m offering of convertible 
bonds. While the rest of the UK 
stock market has been driven 
down by concern about the 
Middle East, the prospect of 
high oil prices has driven up 
the stock prices of oil compa- 
nies, and Lasmo has outper- 
formed its sector. Its shares 
have risen from around 440p 
just before Iraq's invasion of 
Kuwait to as high as 500p. 

The proceeds will help fund 
the company’s £400m five-year 
development programme, 
which is centred on the North 
Sea fields, said Mr Michal 
Pavia, finance director of 
Lasmo. The programme has 
not been expanded since the 
start of the crisis. 

Lasmo has also completed a 
private placement in the US 
market, under the recently 
passed rule 144a which liberal- 
ised trading of unlisted securi- 
ties there. Mr Pavia said casts 
have slimmed since the liberal- 
isation of trading. Tbe com- 
pany raised $93ra of 10.13 per 
cent 10-year notes and $20m of 
10.30 per cent 15-year notes, via 
Goldman Sachs. 

• Bank of Scotland has raised 
A$255m of subordinated float- 
ing-rate notes. The 10-year 
notes have a coupon of 14 7 /» per 
cent S.G. Warburg is the sole 
underwriter. 


NEW INTERNATIONAL BOND ISSUES 


Borrower 

US DOLLARS 

Amount m. 

Coupon % 

Price 

Maturity 

FMti 

Book runner 

Mitsui Taiyo Kobe(b)t+ 

Ibn 

(b) 

100 

2000 

20/IObp 

Mitsui Taiyo Kobe fnt_ 

Kawasaki Steel Corp(a)4 

350 

(5«0| 

100 

1094 

2 Vi ^ 

Nomura InL 

Trips Ud(c)T**^ 

70 

(c) 

100.10 

1992 

KVfibO 
2*4 Tih 

Toyo Trust lot. 

Nippon Klnzoku Co.(a)* 

70 


100 

1094 

Nlkko Secs. 

-Sunkyong <nd.Ltd(d)5+ 

40 

1 *2 

100 

2005 

2*271*2 

Nlkko Secs. 

CANADIAN DOLLARS 

Council ol EuropefaH 

100 

Hit 

101^ 

1992 

IV* 

Bankers Tstlnt 

AUSTRALIAN DOLLARS 

GMAC AuaLFin.(a)0 

75 


101.15 

1095 

2/1 3, 

Hambros Bank 

D-MARKS 

Staatst»ank(e)tO 

6bn 

<*> 

100 

1094 

10/Bbp 

WestLS 

SWISS FRANCS 

Prov.of Newloundland(f) + 

125 

712 

101 

1009 


UBS 

TSD Co Ltd(g)**§ 

45 

4^| 

100 

1905 

- 

Yamalcfii Bk (Swrtz) 

STERLING 

Lasmo(h)§0 

90 

7* 

100 

2005 

. 

SBC 

YEN 

Okot>ank{a)4 

5bn 

7\ 

101.175 

1993 

1*/* 

Mitsubishi TsLim. 

Flora 5<a)0 

lObn 


100.175 

1992 

1*0 

LTCBI 

C Itoh InLFintiJS 

5bn 

to 

100*0 

1996 

1*0 

Wako InL 


★* Private placement ^Convertible. moating rate note, twin equity warrants. ♦Final terms, a) Norv-callable. b) Callable 
subordinated FRN Issue. Coupon pays 3-month Ubor plus 30bp for first S years, then 3-montfi Libor plus 40bp thereafter. 
Callable at par after 5 years and on every coupon date thereafter, c) Coupon pays 6-month SUbor plus 35bp. No n-cal table, d] 
Coupon was indicated at 1 ^ %. Conversion premium fixed at 44-82%. e) Coupon pays 6-month Flbor plus 5bp. Non-cailable. 
f) Callable alter 8 years at 101%. g) Put option 30/082 107%% to yield 8.301%. h) Callable at par from 1985. Conversion 
premium fixed at 15.10%. I) Step down coupon. Pays for Ural 3 months. Libor plus %%. then tor following 3 months 15%. 
then Interest payable saml-annualty at rate® declining from 11% to 9% to 5.85% and finally 3%. 


IB J to form 
mergers and 
acquisitions 
boutique 

By Janet Bush in New York 

THE INDUSTRIAL Bank of 
Japan yesterday announced 
the formation of a mergers 
and acquisitions boutique, the 
first time a Japanese institu- 
tion has entered the M&A 
advisory business directly 
rather than through a joint 
venture with a US securities 
firm. 

The company will be called 
The Bridgeford Group and will 
be headed by Mr John 
Herrmann, a former managing 
director in the mergers and 
acquisitions division of Leh- 
man Brothers, the investment 
banking subsidiary of 
Shearson Lehman Brothers. 

IBJ. which is not only the 
sixth largest bank in the world 
but also has the largest mar- 
ket capitalisation of any finan- 
cial institution, already has a 
team of around 10 profession- 
als which has primarily 
advised Japanese companies 
on their US investments. 

It is envisaged that the 
Bridgeford Group will employ 
around 12 professionals in 
New York and another dozen 
In Tokyo. 

Mr Hideo Ishihara, deputy 
president of IBJ, said that the 
operation would be backed by 
the considerable capital of the 
bank and also by working cap- 
ital of around $50m. 


MetLife, CSFB 
create adviser 

By Janet Bush 

METROPOLITAN Life Insur- 
ance, the big US insurer, and 
CS First Boston, the Wall 
Street securities house, are 
forming a London-based 
investment adviser offering 
international products to US 
pension funds and institu- 
tions. 

The company will be called 
CS First Boston Global Fund 
Managers Ltd and will offer 
stock and bond funds. 

CS First Boston manages 
portfolios for MetLife valued 
at around $200m. The com- 
pany will add new products 
for savings plans and individ- 
ual annuity investors as well 
as institutional investors. 


Putnam High Income GNMA Fund 

SICA.V 

Luxembourg. 1 1. rue Aldringen 
R.C. Luxembourg Nr B 22041 

Dividend Notice 

Tbe Board of Directors' Meeting of August 17th, 1990 resolved io 
declare an interim dividend of USS 0.44 per sham to shareholders of record 
on September 5th. 1990, payable on or after September 19th. 1990 against 
remittance of coupon Nr II. 

The shares will be quoted ex-dividend as from September 5th. 1990. 

Paying Agent; 

Krolietbank S A. Luxembomyeoise 
43, boulevard Royal, L-295S Luxembourg 

By order of the Board of Directors 


INTERNATIONAL 
RESIDENTIAL PROPERTY 
ADVERTISING 

Appears every Saturday. 

For further details please contact; 
071 873 4915 Fax 071 873 3063 


LEGAL NOTICE 


NOTICE OF MEETING 
TIME ASSURANCE SOCIETY 
Registered Office: 

80 Union Street, 

Oldham, 

Greeter Manchester. 


NOTICE IS HEREBY GIVEN tori a Special 
Gaiwral Wealing el Pie ab ove Society will be 
held ei me Regteteied Office on Tuesday. 

S e p t emb er 1B90 at 030 am 

AGENDA 

t. To receive any apologies lor absence. 

2. To reed me Nonce of Meeting 
X To approve mo Minutes of tbe last Geo- 
BTM Meeting Held on 11th April iggo end 
consider any mabere arising therefrom 
4 To dose to new entrants me loUowtng 
Tables;. 

OU. 3 A 3. APP. ULI. APPU. 3PIB. 
ORHW7, SNPE1, JNPE1. GB. IB, LCE1, 1. 
3 8 4. ACE I 0 3. OR7. CT A & (. TAI. RIB. 
WP. DAB. RAIDA). RA7, WS4, m 
PPS4. S ft 8. 

5. To delew any reference In arty Table o! 
Assurance or Annuity (and c w neaque n 
Hally amend the terms of relevant 
policies written under mesa Table®) to 
an Increase- Extension-, or Raplace- 
menVOptlon EXCEPT In tables CTA a I. 
TAI. RAU1 8 Z PPS1 & Z RAO. and 
ILCE1 & Z 

6. Conditional upon confirmation Of author- 
isation ham me Department of Trade end 
Industry ib trade as on Insurance Com- 
pany. to record the proposed dais of 
registration of the Special Resolution 
e d op tad by members on Tbtradey 23rd 
November 1900. end of the eencatiation 
ol tne Society's re gis tr a tion as a friendly 
society In acconteiea wttii Section 04 oi 
me Friendly Societies Act 197«. end to 
deal with any with any attendant matters. 

By Ontar of the Committee 
O R. REES. 

Secretary 


ADVERTISE YOUR HOUSE IN 
FULL COLOUR 
every Saturday 
in the 

Weekend FT. 

To find out more call Lesley 
Proctor on 
071 873 3991. 


CKJ Holdings Limited 


NOTICE IS HEREBY GIVEN, pursuant to sec- 
tion 40 ol die Insolvency act *906. that a 
MEETING at (he unsecured CREDITORS Of 
(he above named company unit be new at . 
Cork Gully. 9 Greytriara Road. Reading, 

Berkshire RGi UG. 

an 27 September I960 at 1000 am 

lor the purpose of having laid before It e 
copy of the report by me administrative 
receivers under section 48 ot me said Act- 
ive meeting may. U n minks lit. eetafaUah a 
committee to axer&s* the functions con- 
tarred on cted bars' committees by or under 
the Act 

Creditors are entitled to vote it. 

(a) they hsve deUveted to in at the above 
address, no later than 13 noon on 2fi 
September 199a written dotal Is Ol the 
debts they claim to be due to them from 
the company, and claim has been duly 
admitted under the provisions ol Ride 
3.11 of the Insolvency Rules 1908; and 

(b) (here hoe bean lodged with us any proxy 
wMeh the creditor intends Io be used on 
Ms behalf. 

DATE: 31 August IB90 
M J VOoght 

•Joint Administrative Racetasr 


BUSINESS 

SOFTWARE 

A selection of 
software packages to 
suit your business 
needs appears every 
Saturday in 
the WEEKEND FT. 

Order your copy 
today. 


COMPANY NOTICES 


GENERAL MOTORS 
CORPORATION 

NOTICE IS HEREBY GIVEN that resulting from the 
emporium's declaration of a dividend of 50.75 (gross) per 
share of the common slock of ihe corporation payable on the 
1 1th September 1990 ihere will become due in respect of tlw 
bearer depositary receipts a gross distribution of 3.75 cents 
per unit The depositary will give farther notice of die sterling 
equivalent of the net distribution per unit payable on and after 
the 17th September 1990. 

All claims must be accompanied by a completed claim form 
and USA tax declaration obtainable from (he depositary. 
Claimants other than UK banks and members of the slock 
exchange must lodge their bearer depositary receipts far 
marking. Festal claims cannot be accepted. Tbe 
corporation's second quarter report for 1990 wUJ be available 
upon application to the depositary named below. 

Barclays Bank PL C 
Stock Exchange Services Department 
168 Fenchurch Street London EC3P 3HP 


ANGLOVAAL GROUP 

CLOSING OF TRANSFER BOOKS 
AND REGISTERS OF MEMBERS 
Th* tramtfre boofca mod we gktrea ot ma iri re a ot tho taiowfog cturpanleti (aJ ol vttich are 
Ineoipmtad bt Si* Ratable of Sooth Africa) vrib ba ctoaad lor Uw period UN tor Aw 
pmpraa nl ita tai irl n l n g (ho— poemona coated to attend dm Annual Gantal H o m ing of 
Manta* thorarf. 

Period of Closing ot Iterator Books 
and Registers of Mombera (both 

Name of company days fndusfva) 


Angkhmal Lbrttad 

Eastern Transvaal ConaoBdtaed 


HmboMtkMtain Gold Unrig 
Conrpany Untitad 
lilddte Wfcwctamrand 
(Western Areas) linked 
Zanrfcnn Grid Urilng Company 
tinted 


Reg. No. 0310458000 
Reg. No. 010844306 
Reg. NoOSISSBZSflM 
Reg. NoOHMAfiBOS 
Reg. No5MB4 14106 


1900 

3 - 9 Nov e mber 


3-90ctober 

3-OOctober 

27 Sept e nher- 3 October 


296 Regent Strata 
London WIR88T 
6 Septenher 1BB0 


3-90ctober 

By Order of Boards 
ANGJ-O- TRANSVAAL TRUSTEES L0JITED 
London Secretaries 
per. DJ. Adams 


TECHNOLOGY IN 
THE OFFICE 


LEGAL NOTICE 

Oakley Computer Limited 


The Financial Tunes 
proposes to publish this 
survey on: 

5th October 1990 

For a full editorial synopsis and 
advertisement details, please 
contact: 

Andy Barrens 
on 071-873 3201 

or write to her/him at 

Number One 
Southwark Bridge 
London 

| SE1 9 i HL i iiiv 

FI NANCI ALTIMES 1 

iMoniiuiiwiWNnmm | 


NOTICE IS HEREBY GIVEN, pursuant Io sec- 
tion 40 o( Dm Insolvency Act 1980, Ihta a 
MEETING ol ms unsecured CRHXTORS of 
Ihe above named company wlu be held at 
Cork Gully, 9 Greytriara Road, Reading. 
Berkshire RGI 1JG. 
on 27 September 1990 at 10JM am 
tor the purpose of having laid before n a 
copy of the report by (he administrative 
neoetvara under section 40 of Ihe said Act 
77 m meeting may. fr If tnlnM fle eembllsfi a 
committee lo exercise Uw functions con- 
ferred on creditors' committees by or under 
the Act. 

Creditors era emitted to vow Ik 
(e) they have delivered lo us at dm above 
address, no Uuer man 12 noon on 2 G 
September 1990. written details of the 
debts they cfelm'to be due to them tram 
the company, and claim has been duly 
edmlttad under the provisions of Rule 
3.11 ol tire Insolvency Rutae 1906. end 
(Ol there has been lodged with us any 
proxy wttich Ihe creditor Intends lo be 
used on his bohoK. 

DATE: 31 August 1090 

N J Vooght 

Joint Administrative Receiver 


LONDON MARKET STATISTICS 


FT -ACTUARIES SHARE INDICES 


<b The Financial Ttmea Ltd 1990. Compled by the Hnancla l Times Ltd 
bt conjunction wBh the ins ti tute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 

Thursday September 6 1990 

Tbu 

Wed 

Sep 

4 

Tue 

Sep 

3 

Year 

ago 

[approx) 

index 

No. 

; 

Change 

% 

Eft. 

Earn Iras 

Yleld% 

(MaxJ 

fires 

Oh. 

YIeW% 
(Act at 
(25%) 

Esl 

P/E 

Ratio 

(Net) 

xd ad|. 
1990 
to dale 

Index 

No. 

Index 

No 

Index 

No. 

Index 

No. 

1 

2 

3 

4 

5 

6 

7 

8 
9 

10 

21 

22 

25 

26 
27 
29 

31 

32 

34 

35 

40 

41 

42 

43 

44 

46 

47 

CAPITAL GOODS (195) 

Building Materials 126> 

Contracting, Construction 06) 

Electricals (10) 

73732 
918.32 
1148.23 
2068.73 
1571.57 
423.03 
408.15 
416-56 
300.06 
130220 
1168.63 
1433.25 
992.49 
2363.39 
2286 86 
1196.95 
514.76 
306631 
770 66 
41120 
100435 
1204.94 
102527 
1370.22 

1916.56 
1121.62 

1870.56 
1502.85 

-2.2 
-2.5 
-1.9 
-L7 
-2.9 
-L5 
-1.0 
-1.4 
-2.b 
-2.4 
-1.4 
.. -L9 
-1.0 
-24 
-0.4 
-23 
-1.1 
-1.0 
-1.4 
-2.2 
-1.6 
-1.1 
-1.5 
-2.7 
-2.0 
-1.4 
-2.0 
-03 

1530 
16.56 
19.96 
14 18 

1052 
15.50 

14.93 
27.71 
1759 
13.17 

1053 
10.73 
11.69 

986 

7.65 

1250 

12.77 

11.85 

1153 

14.83 

12.67 

8.46 

12.93 
1229 

12.94 

11.94 
16.48 
13.98 

631 

658 

7.15 

6.48 

5.11 
556 
635 
8.08 
757 
634 
435 
4.07 
457 

3.49 

3.02 

5.23 
6.71 

6.11 
4.90 
B.75 
5.92 
3.25 
6.47 
7.28 
5.42 

5.02 

7.24 

6.03 

8.00 

7.44 

651 

863 

12.88 

7.68 
8.09 
439 
6.51 

8.78 
11.73 
1L29 
1055 
12.88 
1555 

9.68 
9.62 

10.58 

11.24 

8.50 

955 

14.29 

9.14 

9.78 
980 

10.90 

6.82 

8.21 

24.69 

3155 

38.33 
6354 
55.48 

10.79 
13.89 
16.68 
12.78 
39.65 

25.09 
3046 
23.22 
45 88 
29.07 
35.86 
14.71 

105.00 

16.55 

18.80 
28.17 
2034 
43.91 
34.42 

49.33 

26.09 
68.12 
43 04 

753.51 

942^7 

1170.12 

2104.25 

161856 

75458 

946.20 

1201.10 

2096.95 

161937 

43014 

412.08 

424.63 

306.68 

132532 

1185.19 

1466.77 

1003.31 

2419.17 
229286 
1230.89 

522 b8 
309322 
777.00 
420.05 
1019.23 

1207.42 

1044.17 
1410.82 
195012 
113L80 

1911.43 
150632 

76255 
954.10 
121134 
2115.94 
1619.91 
43453 
41651 
42997 
30953 
1352.63 
1195.48 
1482.6B 
1013.12 
2426 74 
2310.02 
1242.% 
529.71 
3114.01 
78550 
421.57 
1028.44 
1204.19 
1057.28 
1424.% 
1962.31 
114177 
1941 47 
151877 

1008.82 
1185 22 

1600.09 
304080 
2296.63 

0.00 

000 

329.90 

36456 

1855.09 
1406.16 
1572.78 
1214.27 
268080 
2694.62 
1845 77 

614.03 
3836 23 
911.98 
583.84 
1220.% 
1615.26 
1345.80 
1749.54 
2421.40 
119132 
0.00 
194753 

Engineering- Aerospace (8) 

Engineering-General (461 

Metals and Metal Forming (6) 

Motors (13) 

Other Industrial Materials (23) 

CONSUMES GROUP 0.78) 

Brewers and Distillers (221 
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TRADITIONAL OPTIONS 


• Firsi Dealings Aug. 28 

• Lasi Dealings Sept 14 

9 Last Declarations Doc. 6 

• For settlement Dec. 17 

For rate indications sea and of 

London Share Service 


Calls in Premier Cons, and Tua- 
kar Res. Puts in Brent Walker, 
Coionrlalon, Danbury and Spey- 
hawfc. Put and call Ford Sellar 
McrrlaPropa. 


LONDON TRADED OPTIONS 


TRADING WAS hectic yesterday 
In the derivative markets as bear- 
ish dealers took advantage of the 
tall In stock prices and the high 
volatility of options and futures. In 
the options market. 38,551 con- 
tracts were exchanged - 18.584 
calls and 19,957 puts - a high for 
the week. 

There was heavy activity in 
FT-SE options and by the end of 
the day 12.152 contracts had been 
exchanged - 7,940 calls and 
4.212 puts. Analysis said one bro- 
ker sold 1,000 September 2150 
straddles lo profit from the volatil- 
ity of the near month. 

BP was the main performer in 
the equity options for the third 
day running with 3,638 contracts 
exchanged, all but 10 ot them 
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calls. Rumours of a big oil find 
and rising oil prices as well as 
confidence in the relative perfor- 
mance of BP against the Index 
has meant that 20,428 BP con- 
tracts have been exchanged this 
week - 17.291 calls and 3137 
puts. 

GEC moved up later in the day 
to become the second big per- 
former after one dealer took a 
long-term bullish view with a cal- 
endar spread, selling 500 Novem- 
ber 180 puts and buying 500 Feb- 
ruary 180. puts. The deal 
contributed towards the 3,000 
contracts exchanged. 

Rolls-Royce was busy with a 
total of 2.926 contracts exchanged 
but this was ascribed to Inter- 
market trading. Analysts said 
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there was also Interest in Asda In- 
the wake of the disposal by Belz- 
berg Brothers, the Canadian arbi- 
trageurs, of their 5.45 per cent 
stake In Ihe company. 

On the Litfe Ihe September. 
FT-SE future contract dropped 
from 2.139 early in the day lo 
2.123, at virtual parity with the 
FT-SE index. 

A total of 5.476 September 
futures and 939 December futures 
(which closed at 2180 ) were 
traded - up on previous days. 

Securities firm James Capel 
said people were taking advan- 
tage of a heavy discount When 
the Llffe closed the FT-SE Index 
stood at 2.121 leaving the Sep- 
tember future at a discount of 15 
on an estimated fair value of 17. 
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UK COMPANY NEWS 


Strong balance sheets and land banks help Wilson 
(Connolly) and Wilson Bowden 

Resilience shown by 
eastern England builders 

By Andrew Taylor, Construction Correspondent 


PROFIT FIGURES published 
yesterday by Wilson Bowden 
and Wilson (Connolly) Hold- 
ings. showed untypical resil- 
ience in the face of the collapse 
of their markets. 

Both companies build In 
eastern England which incor- 
porates some of the worst hit 
housing markets in the UK 

Housing profits of Wilson 
(Connolly) during the first six 
mouths of this year rose by 8 
per cent from £i3.84m to 
£14.8&n. Group profits, how- 
ever, fell by a quarter from 
£25.8m to £l9.32m due to a 
sharp fall In commercial prop- 
erty profits. 

Wilson Bowden profits over 
the same period fell by 11 per 
cent from £i7.1m to £l5.2m. A 
Call in housing profit was offset 
tty higher profits from commer- 
cial property sales. 

Wimpey, Britain’s second 
largest housebuilder, on 
Wednesday reported first-half 
profits down by almost three- 
quarters from £45.2m to 
£12.6m. AMEC another large 
Builder said It bad made a loss 
of £8J3m on bousing and com- 
mercial property forcing group 


profits down by a quarter. 

Wilson Bowden which makes 
50 per cent of its house sales in 
the east midlands and Wilson 
(Connolly) which is based in 
Peterborough have used their 
detailed knowledge of their 
local areas to build up long 
banks of cheap land. This has 
helped underpin margins as 
house and land prices have 
fallen. 

Wilson (Connolly) during the 
first half sold 1.087 homes, 
against 770, an increase of 41 
per cent Commercial property 
profits, however, slipped badly 
from Ell.llm to £3L97m. Con- 
tracting profits rose from 
£850,000 to £ 1.47m. 

Group turnover increased 
marginally to £98. 53m. Earn- 
ings per share fell from 9.3p to 
7p. 

The interim dividend is 
increased from L15p to L21p. 

Wilson Bowden sold 570 
homes, compared with 533. 
Housing profits however fell 
from £14. 6m to £10. 6m as gross 
margins reduced from 27 per 
cent to about 23 per cent. Com- 
mercial property profits how- 
ever rose from £3Jm to £4 .6m. 


Group turnover fell from 
£66.6m to £63m. Earnings per 
share were 16.6p to 14J3p. 

In spite of this the interim 
dividend Is Increased from 2Jtp 
to 2.4p. 

• COMMENT 

The two companies show how 
best to combat a deep recession 
in the UK housing market. 
Shrewd purchases of land, 
(made easier if you know your 
local district well) means you 
can still earn an acceptable 
mar gin even if house prices Call 
as sharply as they have done 
during the past 18 months. 
Both the Wilsons have strong 
b alanc e sheets as a result of 
good cash management - 
another essential for riding out 
a recession. Wilson (Connolly) 
has reduced gearing from 35 
per cent to 18 per cent; Wilson 
Bowden is even better placed 
with gearing at 7 per cent. 
Profits this year will be lower 
for both companies but others 
will suffer a lot worse. The low 
cost land bank means the Wil- 
son s should perform equally 
well when recovery eventually 
comes. 


Electrocomponents £23m purchase 


By Clare Pearson 

ELECTROCOMPONENTS, the 
distributor of electronic and 
electrical components, is pay- 
ing £23.4m to acquire Veros- 
peed, an electrical component 
concern from BICC, the cables 
and construction group. 

Electrocomponents said the 
acquisition of Verospeed would 
enhance the European pres- 


ence of RS Components, the 
high service level distributor 
which represents its original 
core business. 

Of the £23.4m purchase 
price, up to £12.4m is payable 
immediately with a further 
£llm payable in two tranches 
over a two-year period. 

In 1989 Verospeed made prof- 


its after tax of £2.lm on sales 
of £22.4m. 

BICC Technologies lifted 
pre-tax profits by 15 per cent to 
£5-5m in the half-year to end- 
June. The company said this 
reflected the effectiveness of 
the new structure of the divi- 
sion. 


EXTRACTS FROM THE 
CHAIRMAN'S INTERIM STATEMENT 

Far the six months ended 30th June 1990 


Turnover 
Profit before Tax 
Earnings per Share 
Dividend per Share 



1990 

1989 

£ million 

63.0 

66.6 

C millbn 

15.2 

17.1 

pence 

14.8 

16.6 

pence 

2.4 

22 


Unaudited Audited 

Six months ended Year ended 
30th June 31st December 


147.7 

40.3 

40.1 

7.6 


I am pleased to report an extremely healthy profit for the first half of 
1990 despite the depressed market environment 

Group turnover was only slightly down at £63 million and profit 
before tax for the first half year at £15.2 million was the second highest 
in our history. 

At present, however, we remain in a tough market and conditions in 
the second half year will remain difficult. 


David Wilson 

Chairman and Chief Executive 


Ttoiden Phptrtus 


MID ' 

wnsoN 

homes 


Copies of the interim Statement am be obtained from the Company Secretary, 
W3$on Bowden pk, Leicester Road. Ibstock, Leicester 1X6 IMP Telephone 0530 60777 


London 

Merchant 

Securities 

pic 



LMS 


Highlights of the year 

1990 

£000 

1989 

£000 

Profit before tax 

26*312 

18,249 

Profit attributable to 
shareholders 

16,068 

11,378 

Shareholders' funds 

385.752 

355,907 

Earnings per Ordinary share 

6.62p 

4.73p 

Dividends per Ordinary share 

3.40p 

3.20p 


Both earnings and shareholders' funds have more than doubled 
over the past four years: LMS is well placed to maintain this 
steady organic growth, as well as to advance its long-term 
strategic objectives. 

Report and Accounts available from the Secretary, (after 28 Sept) 

Carlton House, 33 Robert Adam Street, London W1M 5 AH. 


Hambro 
Countrywide 
£lm back in 
the black 

By David Bardiard 

HAMBRO Countrywide, the 
estate agency and financial 
services group, returned to the 
black in the first half of the 
year, with a pre-tax profit of 
£1.01ra, compared with a 
restated 1989 loss of 
£5.41m. 

Mr Christopher Sporborg. 
chairman, said the return to 
profitability reflected the 
group's strategy of controlling 
costs in its core business while 
expanding into related 
areas. 

During the six months end- 
ing June 30, the group sold 
17,956 houses, 8 per cent more 
than in the same period of 
1989, while turnover expanded 
by 12 per emit from £39.04m to 
£43.59m. 

Much of the improvement 
was achieved by an increase in 
the estate agency's commis- 
sion rate from 1.8 per cent a 
year ago to 2 per cent During 
the year. Hambro Country- 
wide’s branch numbers 
dropped from 510 to 488, in 

spite of the purchase of an 18- 
branch agency operation in 

I 

Hambro Countrywide 

Share price (pence) I 

100 


Reorganisation hits Blackwood Hodge 


EXTRAORDINARY reorganis- 
ation costs of £2. 78m left Black- 
wood Hodge, the distributor of 
earth moving equipment with 
a retained loss of £2. 96m for 
the first half of 1990. The costs 
were incurred de alin g with 
problems identified at the 
announcement of the 1989 
results. 

The moves included the clo- 
sure of the Northampton site, 
with the loss of 220 jobs, con- 
centration on the distribution 
of the Terex range, and 
restructuring of the Belgian 
operation and the sale of its 
interests in Zaire. 

They had been undertaken 
In order to improve its use of 
working capital and reduce 
gearing and halt heavy losses 
in the UK 

Mr Roger Pinningtoo, chair- 
man, said he hoped to be able 
to announce details of dispos- 
als soon. They would result in 
a fall in shareholders' funds, 
but there would also be a sig- 
nificant foil in gearing. 

He added that the rest of 








Cornwall. 

Mortgages to tallying £360m 
were sold through the estate 
agency operation and insur- 
ance was provided for more 
than 9,800 customers. 

Among the subsldarles, 
Hambro C ountryw ide Reloca- 
tion was said to have benefited 
from the depressed housing 
market as employers relied 
increasingly on professional 
relocations agents when mov- 
ing employees, 

Hambro Guardian Assur- 
ance was said to have gener- 
ated an increasing proportion 
of new business through its 
external tied agents, which • 
have more than 150 sales con- 
sultants in all. 

A direct sales-force opera- 
tion, Hambro Guardian Con- 
sultancy, has been established 
and win have recruited 35 spe- 
cialist consultants by the end 
of the year, reducing the 
dependency of the life assur- 
ance business on the estate 
agency sales force. 

Earnings per share were 
0.2®, against a loss of l.ip. A 
nominal interim dividend of 
0.05p is declared. 

• COMMENT 

Hambro Countrywide was one 
of the first estate agency 
groups to bit the bullet when 
the market turned sour and it 
is now reaping an impressive 
reward. Careful diversification 
into selected business areas 
and the chopping of surplus 
staff and branches have left an 
operation which looks uncom- 
monly ship-shape amidst its 
becalmed competitors in a mis- 
erable market 

While some estate agencies 
are wrestling with cost-cutting 
and branch closures, Hambro 
Countrywide can expect prof- 
its to take off In 1991 when the 
long-awaited recovery in the 
housing market Is expected to 
take place. For with operating 
costs pared to the bone, almost 
all additional income will go 
straight Into the profit figures. 
Not surprisingly some analysts 
are forecasting strong profits, 
perhaps over £2Qm a year from 
now. 
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RATE NOTES DUE 1993 

Par the period September 
06, 1990 to December 06, 
1990 the rate has been 
fixed at 105% RA. 

Next payment data: 
December 06, 1990 
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Amount: FRF 265*42 

The Principal Paying Agent 
SOCIETE GENERALE 




15, avenue EmBe Reuter 


GSTE3tRElCHfSCH& LANDBB1ANK. 
AKTHSNGESHJJSCHAFT 
Yen 5,000,000,000 
Floating Rate Notes 1992 

,n “"“ pwod tsssosr 

Interest Am ESS* ■mum 

U se r es t P aymen t dus 

Si«5Sll*0?5» Ytat4J3M83 
Nippon Ci«dtt International Limited 

London 
Agent Bank 


Roger Pinnington 


year was viewed with caution 
because of events In the Middle 
East and the economic outlook 
in most of the countries in 
which the company operated. 

However, most activities 
were trading profitably and 
progress had been made in 
reshaping the group and work- 
ing capital needs. 

The shares closed 3p lower 
at 18p. 

In the six months, pre-tax 
profits fell to £3 .23m (£6.05m) 


following a 62 per cent Increase 
in the interest charge to £8.95m 
(£5-53m). Group turnover was 
£247.l8m l£236.88m). 

After tax of £2.15m f£1.66m) 
earnings were 0.l4p (2.34p) net 
or 0.23p (2.56p) on a nil basis. 
The interim dividend is cut to 
0.25p (0.65p). 

Alexander Russell 
falls 11% to £1.29m 

Reduced activity in coal busi- 
ness caused Alexander Russell 
to record an 11 per cent decline 
in taxable profits from £ 1.45m 
to £1.29m in the half-year to 
June 30. 

The mineral extractions 
group saw turnover decline to 
£18. 8m (£20. 39m). Tax 
accounted for £497,000 
(£568,000) and minorities for 
£113,000 (£77.000). 

Earnings per share were 
2.24p (2.8ip). The interim divi- 
dend Is being raised from 0.54p 
to Ip to reduce disparity 
between the interim and final 
payment 

The results were helped by a 
30 per cent increase in quarry 
profits With demand re maining 
buoyant in Scotland in the sec- 
ond half. 

A new concrete roof tile 
works at Burton-on-Trent will 
go into production next May 
and the company expects to 
eliminate its losses in the US 
coal business. It also hopes to 
expand quarry business and 
benefit from the fully auto- 
matic brick factory in Wales. 

North Sea Assets 
beats expectations 

North Sea Assets exceeded its 
own expectations in the first 
half of 1990 with taxable profits 
of £590,000. compared with 
£29JD00 In the previous first 
half and £374,000 for the 15 
months to December 31 1989. 

Turnover in the half-year 
rose 47 per cent to £8.58m 
(£5. 84m) and earnings per 
share jumped to L24p (0 Dip). 

The share price yesterday 
added 2p to 29p. 

Sir Jeffrey Peterson, chair- 
man, said all divisions had 
benefited from increased activ- 
ity in the North Sea, against 
the background of the Gulf cri- 
sis. 

A two-pronged strategy had 


been put in place to support 
the growth of the four man 
subsidiaries and expand tne 
group through diversification 
and acquisition into tne 
broader market for energy ser- 

The strong balance sheet, 
with shareholders' funds more 
than £llm. Included liquid 
cash resources of £2m. This 
would be deployed to imple- 
ment the strategy. 

First-half growth 
for Instem 

Instem, the USM-quoted elec- 
tronics and information 
systems group, yesterday 
announced a 32 per cent expan- 
sion in taxable profits for the 
six months to June 29. 

The outcome - profits 
advanced from £382,000 to 
£505,000 - came on turnover 
ahead 33 per cent to £5-35m 
(£4.01m). 

After tax of £187,000 
(£143,000) earnings per lOp 
share emerged at 7.07p (5-32p). 
The interim dividend is raised 
by 0.2p to L2p. 

Enlarged Vinten 
surges to £4.3m 

Profits of the enlarged Vinten 
Group, a manufacturer of avi- 
onics and broadcast equip- 
ment, surged from £l.77m to 
£4 .3m pre-tax for the six 
months to June 30 1990. 

The results, struck after tak- 
ing account of interest charges 
of £1.57m (£132.000). were 
enhanced considerably from 
the £20m acquisition some 12 
months ago of Italian-based 
Grnppe Manfrotto, a maker of 
photographic and video camera 
mounts. 

Turnover expanded from 
£l£L22m to £33.91m and from 
earnings of 9.8p (5.3p) the 
interim dividend Is lifted to 
L7p (1.45p). 

Fleet expansion as 
TLS Range rises 9% 

TLS Range, a USM-quoted com- 
mercial vehicles operator and 
car rental group, lifted pretax 
profits by 9 per cent from 
£415,000 to £453,000 over the six 
months to June 30. 

The company, which was 


SWIRE PACIFIC LIMITED 

1990 INTERIM RESULTS — HIGHLIGHTS 


Consolidated results — unaudited: 


TUmbvef 

.Operating profit 
Net finance charges 

Net operating profit 
Associated companies 

Profit before taxation 
taxation 

Profit after taxation 
Minority interests 

Profit attributable to shareholders 

Earnings per share: 

'A* shares 
( B' shares 

Interim ^ dividends per share: 

.‘A* shares 
‘B* shares •• 


V : "Six j7idfit^.ieri^r^)dTyuneV 

■.. 1989. 

US$M 

X%' : • •; 


289 - 

\y£sr: : :-: 

270 : . 

• m ■ - 


8 . 86 * 

1.77* 


2.95* 

0.59* 


10.63® 

2.13® 


2.95®: 

0.59® 


Prospects 

The lower level of Group profits for the half-year is almost entirely attributable to the property division 
where, as I have pointed out before, the planned transition from property trading to property 
investment is still under way. There has been, in addition, some slow-down in activity which has 
affected some of our businesses and this, coupled with continued cost pressures, has made for 
difficult operating conditions in certain areas. Provided there is no significant downturn in economic 
activity within the region, the results for all divisions are expected to be significantly higher in the 
second half-year. However, recent events in the Middle East, which are still unfoldingrmake it 
very difficult to predict the effects both in the region and on the economies of the United States 
and Europe of oil prices, which can be expected to settle at a higher level than previously with a 
dampening effect on economic activity and some increase in inflation. Nevertheless the adverse 
effect on the Group’s results should not be too significant and I expect that dividends far th*» fi ill 
year will be at least at the levels of those for 1989. 

The Interim dividends are payable on 10th October 1990 to shareholders registered at the close of business nn 
October 1990: the share registers wiH be dosed from 24th September 1990 to 5th October 
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floated in May 1989. continued 
to expand by acqulsittons ,^d 
increased Its fleet of vehicles 
by 47 per cent to 1.959. 

TLS recorded sales of £3-8Hn 
<£2.9m). but there was a 33 per 
cent rise in finance charges at 
£442 000 (£332.000) and tax took 

£136,000 (£145.000). 

Earnings per 5p share 

declined to 1.8 ip (2.45p) 

reflecting a 54 per cent 

increase in the number of 
shares. . _ . . 

An interim dividend of lp is 
declared, against Q-9p forecast 
at the time of flotation. 

In tram Justitia in 
line with 50% target 

Intrum Justitia, the European 
debt recovery agency which 
came to the London stock mar- 
ket in June, Increased pre-tax 
profits by 15 per cent from 
£2. 61m to £3.0lm in the six 
months to June 30. 

Net profit rose 54 per cent to 
£2. 58m (£ 1.67m). Mr Bo Goran- 
son, chairman, said that helped 
by recent acquisitions profits 
growth should accelerate sig- 
nificantly in the second hall, 
traditionally the strongest 
period. The aim is for 50 per 
cent growth In annual net prof- 
its. 

The company is paying a 
maiden interim dividend of 
0.6p on earnings per share of 
2.95p (2_55p). Future dividend 
policy will be to pay about one 
third of the full year's dividend 
at the interim stage. 

Gibbs and Dandy 
first half loss 

The foil in building activity 
continued to affect Gibbs ana 
Dandy during the first six 
months of 1990 with the 
Luton-based builders' mer- 
chant running up a loss of 
£15,000 pre-tax compared with 
previous profits of £20,000. 

A provision for bad debt was 
made, the sum set aside being 
£75,000. Turnover totalled 
£13. 16m (£i2m) and losses per 
share emerged at O.lp (earn- 
ings O.lp). There is again no 
Interim dividend. 

There was an extraordinary 
profit of £119,000 arising from 
the disposal of a leasehold 
property interest 


Hong Kong, 31st August 1990 


D.A. Gledhill 

Chairman 


Note.- The results of the Group have been translated from Hong Kong dollars, its currency of account into United 
States dollars at an exchange rate erf US$1 = HKS7.80. y c "^ ount - into united 
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Swire House, Hong Kong. 


Inti-r 


b i?.* 


ijo 


\ 

i 






FINANCIAL TIMES FRIDAY SEPTEMBER 7 1990 


UK COMPANY NEWS 


31 


Enterprise Oil at £82m 

aided by production rise 

By Richard Gourlay 


CS oiL - Britain ' s 

i£l? dep * ndent oii c ° m 

EJJ; jounced a 39 per cenl 
2?®?!® mterim Profits aftei 
? 82m as productioE 
ex P lora *ios write 
^ SJ ?*' er than expected 
and interest income rose. 

V*** profits rose 60 pei 
“SlSS 0 ®^ 3 - 71 * 1 10 2102.3m. 

ta ™ b ; n rose 30 per cenl 
to 116,200 barrels a day of oil 
equivalent, a level rife com 
*v~Y ex Pects to maintain for 
tne remainder of the year. And 
interest income rose 48 per 
oent to £37. 5m (25.3m) due to 
nigher rates and also because 
bad weather in the first hall 
delayed part of the planned 
exploration programme. 

The figure for exploration 
write-offs was almost 
unchanged at £X7m. in spite of 
an exploration programme 
nearly double the same period 
last year at S35.3m. 

The interim dividend was 
raised 0.75p to 6p, while earn- 
uigs per share rose 23 per cent 
to 18p (I4.6p). The City reacted 
favourably in an m ainl y weak 
day. and the share price closed 
2p firmer at 680p. 


Mr William Bell. Enterprise 
chairman, warned that full- 
year results would be affected 
by events in the Gulf to an 
unpredictable degree and it 
would be wrong simply to 
extrapolate from the first half 
results. 

The higher level of world oil 
prices clearly helped those 
companies with no production 
facilities in the Gulf, but it also 
limited opportunities as the 
prices of potential investments 
were also rising. 

Full-year results would 
depend largely on the level of 
sterling, while the higher level 
of exploration in the second 
half could lead to more explo- 
ration write-offs. The explora- 
tion programme was likely to 
accelerate in the second half, 
leading to the largest number 
of annual well completions In 
the company's history. 

While the crude price aver- 
aged £10.58 in the first half, the 
company would only forecast 
an average price range of 
between £11 and £15 a barrel 
for the second half. 

Breaking down production, 
the UK sector of the North Sea 



William Bell: full-year results 
unpredictable 


averaged 81,000 bid of equiva- 
lent oiL The Arbroath field, in 
which Enterprise holds a 41 
per cent stake, came on stream 
in April, while Norwegian pro- 
duction averaged 34,900 barrels 
equivalent a day. 


Interest charges hit Appleyard 

By Clare Pearson 


PRE-TAX profits at Appleyard 
Group. Harrogate-based motor 
distributor, fell by 19 per cent 
from £5.7m to £4 .6m during the 
six months to end-June 
reflecting deteriorating trading 
conditions and higher interest. 

Mr Mike Williamson, chair- 
man, said: “In a very tough 
trading environment a number 
of our operations have contin- 
ued to perform well ... we 
remain confident for the lon- 
ger-term prospects of the 
group” 

The pre-tax figure was 
scored after interest charges 
up from £l.69m to £3.03m and a 
decline in the group's share of 
profits of the contract hire and 
teasing associated companies 
to £429,000 (£726,000). 

T.ikfi Evans Hatehaw, the fel- 


low motor distributor also 
reporting interim results yes- 
terday, Appleyard noted that 
conditions in the luxury- car 
market deteriorated during the 
second quarter. 

Trading margins fell with 
operating profits standing at 
£7 .21m (£6.68m), scored on a 23 
per cent rise in turnover to 
£249.64m (£203.58m). 

Earnings per share fell to 
6.7p (10.9p), but the interim 
dividend is maintained at 2.6p. 

• COMMENT 

Like the figures from Evans 
Hals haw also out yesterday, 
these results suggested the cur- 
rent grim state of the UK car 
market, which has seen new 
vehicle sales down an esti- 
mated 13 per cent in the year 


to end-August, is hurting even 
the pick of the companies in 
the sector very badly. Admit- 
tedly. Pendragon, a smaller dis- 
tributor which reported earlier 
this week, actually achieved 
profits growth; but that 
reflects its particular position 
arising from the wide range of 
luxury cars that it sells. 
Short-term. Appleyard’s scope 
for earnings growth is more 
restricted than that of Evans 
Hals haw because of the paper 
it issued to buy Skelly. That is. 
however, reflected in the pro- 
spective p/e which stands at 
just over 7 assuming it makes 
pre-tax profits of about £8.7m. 
They should be left alone along 
with the sector; which could 
easily go lower ahead of any 
good news on the UK economy. 


Evans Halshaw declines to £2.56m 


MUCH HIGHER interest 
charges in the first half 
slashed pre-tax profits from 
£4.2m to £2 .56m at Evans Hal- 
shaw, the Birmingham-based 
motor dealer which last week 
sold the whole of its UK after- 
market vehicle parts division, 
writes Clare Pearson. 

The rise in interest charges 
from £1.4m to £3.1m arose 
mainly from the inclusion of 
the cost of funding the part of 
the contract hire fleet which 
Evans Halshaw retained after 
the disposal at the end of 1969. 

The contract hire fleet was 
previously financed off-balance 
sheet, but when the bulk of it 
was sold the balance came 
back into group borrowings. 

Mr Geoffrey Dale, c h air m a n , 
said the company had taken a 
strategic decision to get rid of 
borrowings with the disposal of 
businesses not connected with 
vehicle retailing and distribu- 


tion. This culminated last week 
in the sale of Moprod-Supra, 
the vehicles parts division, 
which cut borrowings by 

C12 Jim. 

At the trading level, profits 
were about static at £5.66m 
(£5.65m). Behind this, the car 
dealerships maintained similar 
levels of profitability to last 
year, there were losses at 
Moprod-Supra, a sharp down- 
turn in the truck dealerships, 
and restructuring costs. 

Turnover was £206. 64m 
(£20L88m). Earnings per share 
fell to 7.7p 02.9p). But the 
interim dividend is kept at 
3-Gp. 

• COMMENT 

Evans Halshaw provided less 
of a clear reflection of the state 
of the motor distribution busi- 
ness than Appleyard during 
the interim period as it was in 
the throes of a corporate 


reshaping. Moprod-Supra, the 
product of an ill-starred plan to 
build up a presence in parts 
distribution, affected the 
interim result but will cease to 
do so in the future; interest 
charges reiating to the con- 
tract hire business are set to 
diminish in the second half. 
Partly because of these factors, 
the share price was unmoved 
yesterday even though pre-tax 
profits were lower than feared. 
Nevertheless, put together 
with the results from Appley- 
ard. these figures set people 
wondering bow badly some of 
the other players must be far- 
ing if well-regarded, medium- 
sized companies like these are 
suffering so much in current 
market conditions. Full-year 
pre-tax profits should be 
approximately £6m, for a pro- 
spective p/e of about 95; a bit 
expensive in a highly 
depressed sector. 


Belzbergs 
sell their 
5.45% 

Asda stake 

By John Thornhill 

THE BELZBERG brothers, the 
Canadian corporate raiders, 
have sold their 5.45 per cent 
stake in Asda ending the bid 
speculation that has sur- 
rounded the food retailing 
group for more than a year. 

The stake of 64m shares was 
placed yesterday at 106p per 
share with a wide spread of 
Institutions. Analysts said the 
Belzbergs had bought their 
shares at prices above 160 p 
and might be sitting on a loss 
of £30m to £40m. 

Asda's shares closed 3%p 
down last night at 109p. 
i Mr John Hardman, Asda's 
1 chairman, said: “I think ifs a 
I good thing for the rest of our 
shareholders that this situa- 
tion has been cleanly clari- 
fied.” 

“They (the Belzbergs) rami» 
in for reasons of their own and 
departed for reasons of their 
own,” he added. 

Asda first discovered the 
Belzberg brothers had built np 
a stake in the company In May 
last year after sending out 
notices under section 212 of 
the Companies Act. 

Steetley and 
Imetal in joint 
clay tile venture 

By Andrew Taylor 

Steetley of the UK and Imetal 
of France yesterday announced 
the latest In a series of cross 
border joint ventures between 
European Community building 
materials companies. 

Steetley will sell Imetal’s 
clay tiles in the UK. The two 
companies have also signed a 
letter of intent to fund a new 
£10m plant to make large clay 
tiles In the UK. 

Mr Richard Miles, Steetley'* 
managing director, said the 
new plant could be in opera- 
tion by the end of next year. 

The enthusiasm of building 
materials companies to forge 
joint ventures, acquire stakes 
or take over similar businesses 
in other European conn tries 
has increased in anticipation 
of the single European market. 

Steetley said clay tiles 
accounted for about 6 per cent 
of the UK roof tile market but 
was gaining market share. 

The British group, also Hie 
largest aggregates producer in 
France, Is the market leader, 
selling about half of all the 
clay plain tiles produced in the 
UK. 

Mr Miles said: “Imetal for 
the first time will take us into 
the larger clay tile format 
incorporating pantile and 
roman designs. It will not 
compete against the plain tiles 
which are smaller, but will 
provide extra competition for ' 
concrete tiles.” 

Clay tiles account for a 
much bigger share of the 
French market accounting for 
about half of all sales. Imetal a 
broadly-based building materi- 
als group with sales of 
FFr20. 76bn (£2.1bn) is the 
market leader in clay tiles. 


Thames TV plans radio expansion 


included a pre-sale dividend of 
£2m from Independent Televi- 

Tyne Tees little changed at £3.5m 


All-round growth lifts Portals 12% 



Richard Donn who yesterday unveiled first-half profits of £10.33m 

no." 


a ted US dollar debt. 

The company was reticent 
about the progress of the sale 
of BET and Thom EMI’s major- 
ity stake in Thames, more than 
six months after the sale was 
first announced, apart from 
saying the process was con- 
tinuing. 

Mr Dunn conceded yester- 
day. however, that “obviously 
there is speculation now about 
what happens if Thames and 
BET don’t get an acceptable 
price. That is a possible sens- 


was mainly due to lower pro- 
gramme costs of ZlOAlm 
(£lL52m). 

Investment income was 
lower at £773.000 (£1.19m) the 
comparative figure having 
included a special dividend of 
£579,000 prior to the sale of the 
TV Times. 

The levy increased to £1.49m 
(£I.28m) resulting from the 
new rules. 

After tax of £l-28m (£1.25m) 
earnings per share were 20.9p 
(20B6p). The interim dividend 

IS matntafnpri at 6p. 


By Raymond Snoddy 

THAMES TELEVISION is 
looking at the possibility of 
expansion into national com- 
mercial radio in the UK and 
into more local London-wide 
radio stations. 

Apart from the ability in 
future to take over a small FTV 
company, Thames as an ITV 
contractor would in general be 
limited to 20 per cent stakes in 
other commercial broadcasting 
ventures. 

Mr Richard Dunn, chief exec- 
utive, made it dear yesterday 
that the company was consid- 
ering the possibility of going 
for a range of permitted minor- 
ity stakes that could include 
not just national commercial 
radio, but the new Channel 5 
and the privatised IBA trans- 
mission network. 

However, no decision will be 
taken until final Government 
rules on cross-ownership are 
known. 

Mr Dunn also announced 
pre-tax profits of £10-33m for 
the six months to the end of 
June after exceptional costs of 
£910,000. a little below market 
expectations. 

Earnings per share after 
exceptional emerged at 133lp 
and an unchanged interim divi- 
dend of 5.15p is declared. 

The mmpany said that prof- 
its before Exchequer levy and 
interest were maintained in 
spite of growth in advertising 
revenue and a slightly reduced 
share of industry revenue. 

The interim results were the 
first since the change of 
accounting date to the end of 
December. As a result. Thames 
said no direct comparison was 
available. In the six months to 
September 1989 pre-tax profits 
totalled £l5.67m but that 


INCREASED SALES of 
programmes and facilities com- 
pensated for lower advertising, 
a higher Exchequer Levy and 
lower investment income to 
leave interim taxable profits at 
Tyne Tees Television Holdings 
little changed at £3.45m, 
a gains t £3-38m- 
Sir Ralph Carr-Ellison. chair- 
man, said that it was a credit- 
able performance when adver- 
tising revenue was so 
depressed. The results for the 
full year would depend on level 
of revenue in the autumn. 


By John Thornhill 

THE MARKETING success of 
the round tea bag was one fac- 
tor which helped Portals Hold- 
ings, the papermaking and con- 
trol products group, lift pre-tax 
profits by 12 per cent in the six 
months to June 30. 

The company reported that 
demand for tea bag paper was 
baoyant as a result of the new 
design and helped the newly- 
acquired JR Crompton busi- 
ness record a sound perfor- 
maiice 

Portals’ other businesses 
also contributed well and its 
protection and control prod- 
ucts experienced particularly 
strong profit growth of 20 per 
cent 


sion Publications. 

Exchequer levy for the six 
months to June 30 was £lL06tn 
compared with £llB6m for the 
nine months to the end of 
December 1989 reflecting 
changes in how it is calculated. 

Thames admitted there had 
been operating losses of nearly 
$1.5m (£787,000) from Reeves 
Entertainment, the US produc- 
tion company bought in Janu- 
ary for £59.7m. The losses had. 
however, been offset by 
w/rhang p gains on the asSOd- 


The shares closed 7p lower 
at 253p. 

The company, the indepen- 
dent television contractor for 
the north east of England, said 
that the period had shown its 
continuing ability to control 
operating costs which were 3 
per cent lower in spite of an 
increase in freelance staff and 
overtime spending. 

Turnover for the six months 
to the end of June was slightly 
lower at £3L72m (£31. 98m) for 
trading profit 20 higher at 
£4.i6m ("£3.47X0 ). The increase 


Overall, taxable profits 
increased from £10.04m to 
£ll.22tn on marginally lower 
sales of £92. lm (£92.5m). 

Fully diluted earnings per 
share grew by 12 per cent to 
1221 p (I0.95p), and the interim 
dividend is raised to 5p (3.5p). 

• COMMENT 

“It’s nice to see a company 
with a smile on its face at the 
moment,” said one analyst 
after the results' meeting. This 
set of figures does indeed look 
encouraging considering the 
enveloping gloom elsewhere 
and it is difficult to see what 
might wipe Portals’ smile away 
in the immediate future. The 


banknote business looks secure 
enough as the company domi- 
nates the market with about a 
50 per cent share of available 
world business, while the pro- 
tection and controls division 
looks poised for further 
healtiiy growth on the back of 
environmental concerns. 
Thames Water’s claim and 
adverse currency movements 
might take the edge off the 
optimism this year but Portals' 
shares should move ahead 
strongly when the market 
recovers. Assuming pre-tax 
profits of approximately £27m. 
Portals' shares are on a pro- 
spective multiple of under 
9. 


The T ham es chief executive 
emphasised that he thought 
the sale would go ahead but 
that whatever happened “I am 
extremely confident on 
Thames TV as a bidder in- the 
competitive tenders [for Chan- 
nel 3 franchises] in April 1991." 

Following the results stock- 
brokers Kleinwort Benson 
marked down its full year 
profit forecast from £25m to 
£23 m. The shares closed 14p 
lower at 387p. ‘ ! 

Nadir’s Polly 
Peck holding 
tops 25.4% 

By Clay Harris 

Mr Asil Nadir, chairman and 
chief executive, bought ..4m 
shares In Polly Peck Interna- 
tional on Tuesday, at prices 
between 273p and 296p. The 
purchases raised his total 
interest to more than 111.3m 
shares, or 25.47 per cent of the 
issued share capital. 

Mr Reg Mogg, who joined 
the Polly Peck board on 
August 12 and will become 
finance director on October L 
bought 5,000 shares on 
Wednesday at 300p each. 

In yesterday’s weak market 
Polly Peck shares fell 23p to 
close at 28Zp. This is still 
nearly 15 per cent above the 
245p low they reached mid-ses- 
sion on August 29, five days 
after Mr Nadir was criticised 
by the Stock Exchange's quo- 
tations panel for the way he 
broached and then withdrew a 
conditional approach to buy 
out other shareholders. 

On Monday, Polly Peck 
reported a 72 per cent advance 
in Interim pre-tax profits to 
£110.5m. 


Whitecroft 

Whltecroft has sold Meldex, a 
garment concern, to E Ruben- 
stein and Sons. 



“The highly satisfactory results for the six months ended June 30 reflect a number of 
favourable factors including: higher production; a successful drilling programme which 
was reflected in a low level of exploration write-off; and higher interest income.” 

William Bell, Chairman 


FINANCIAL HIGHLIGHTS 

6 eaeaain ro 6 months to Year ended 

t0 June l»0 30 June 1989 31 D« 1909 

(Unaudited) £m £sn £xn 

Turnover 207.5 131.2 337.1 

Profit afier lux 82.0 51.6 115.6 j 

1 

inter 


iseOil 

INTERIM REPORT. For a ropy of the 1990 
Interim Report, please send this coupon to the 
Corporate Affairs Department, Enterprise Oil 
pic, 5 Strand. London WC2N SHU FT 

Earnings per share 18.0p 14.6p 28-6p j 

Address 

Dividend per share 6.0p 5.25p 13-Op j 



This aimouncameni appears as a matter of record only September 1990 



MECONIC LIMITED 


£174 million 

Management Buy-Out of 
Mactarian Smith Limited 
from Glaxo Holdings p.I.c. 


Arranged and led by 

OF SCOTLAHD 


Finance provided by: 

Bank of Scotland 

3i County NatWest Ventures Noble Grossart 


Leeds Permanent Building Soceity 
£100,000,000 Floating Rate Notes Due 1994 

LEEDS reRMANENT BUILDING SOCIETY (the "Society") hereby gives notice 
ptmusne la Condition 5 (d) at the Tams < ad Conditions (the ~CoaeStioac~) of in 
£100,000.000 Plotting Rate Noun Due 1994 issued an 13th October, 19S7 (the 
"Notes", which eapranoo includes the further £100,000,000 Floating Rate Notes 
Due 1994 issued on 29th February, 1988 and footling a single series therewith) is 
follows; 

0) Each NouhoMerhss the aghtuoder the said Condition 5(d) to remote the Society 
to redeem any or all of its Notes on the Interest Payment Date failing in October 
1990 (the "Exact to Date") or on the Intenat Payment Date filling in October 

1992. 

01) Any Neuiichk* who wfcbesucnsnaic andi right on the fiat EuRase Dale mwt 
dqtadi any Notes held by it wMcii it nqpiies the Society to redeem unds the aid 
Condition 3(d) an the Hnt Exercise Dale together with ill unmanned Coupon* 
appertaining w> such Notes with any one of tin idevam paying agents during the 
period oonuDCndng an 26cb Sqrtaabcr, 1990 *t4 endutgoa 3rd October, 1990. 
Any Nuin so deposited may ool be withdrawn without the prior consent of the 
Society. 

Toms defined in the Cooiiaans shall have the same meaning when used in dii« 
Notice. 

Leeds fenouienl Building Society 
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P-S K. 

OSTERREICHISCHE 

POSTSPARKASSE 


.Cop.es of the report and accounts of 
Osterreichische Postsparkasse 
for the year ended 
31 st December 1 989 
are now available and may be 
obtained 


Eagle Trust sells 
forge side to 
Folkes for £10m 


The rationale behind rapid expansion 

Alice Rawsthorn looks at the acquisitive progress of Shandwic 


By Andrew Hill 


from 


Osterreichische Postsparkasse, 
Georg Coch-Platz 2, 
A-1018 Vienna, 


WALTER SOMERS, the 
forgemaster caught up in the 
Iraqi “su p er-gun* controversy, 
is to be sold to Folkes Group, 
the Midlands-based property, 
pn giiwui ng and budding prod- 
ucts company, as part of Eagle 
Trust's debt-reduction strategy. 

The troubled mini-conglom- 
erate has also agreed to sell 
Clarke's Crank & Forge Com- 
pany to Folkes. The deal 
should raise about ElOJm, a 
surplus of some Z2.2m over the 
book value of the two busi- 


Royal Bank of Canada, Europe Ltd. 
71, Queen Victoria Street 
London EC4V 4DE 


SPONSORED SECURITIES 


That will go towards reduc- 
ing Eagle Trust's debts of 
£97m, the first stage in trans- 
forming the group into a televi- 
sion and film services com- 
pany, which would then be 
spun off. 

Mr David James, who 
became c hair man of Eagle 
Trust just under a year ago, 
plana to w»H other subsidiaries 
of the company, which is under 
investigation by the Serious 
Fraud Office for alleged frauds 
committed before Mr James 
took over. 

' Mr James said yesterday 
that he was very happy with 
the price paid for the two busi- 
nesses. Further disposals 


would “unfold over the next 
couple of months.” 

Folkes said it was not buying 
any assets or liabilities relating 
to the completed Iraqi con- 
tracts. 

In May, customs officers 
said they believed that steel 
piping and other components 
which Somers and another 
company, Sheffield Forgemas- 
ters, were supplying for an 
Iraqi petrochemical contract 
were in fact intended for a 
large gun. 

Mr Peter Mitchell, Somers’ 
managing director, was 
arrested in May and charged 
with illegally exporting 
equipment. He was remanded 
on ball of £25,000 last 
month. 

The acquisition of Somers 
and Clarke’s should give 
Folkes annual forging 
turnover of some £35m, dou- 
bling the and capacity of 
the company’s forging 
operations and increasing its 
exports. 

In 1989, when Eagle Trust 
reported pre-tax losses of 
£7 .55m, Somers and Clarke’s 
generated profits of £1.85m 
before tax from combined turn- 
over of £17.7m. 
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LMS profits accelerate 
by 44% to £26.31m 


L IFE IS rarely fair. If a 
company has never 
missed a profits forecast; 
if it has increased pre-tax prof- 
its by over 60 per cent every 
year; and if it leads a global 
market with compound growth 
of 20 per cent why are its 
shares an a prospective p/e of 
5? 

The answer is that Shand- 
wick. the company in question, 
is a public relations group 

a numhiir of the m«ri«»fing ser- 
vices sector. The sector has 
been hit by so many crises this 
year - from the traumas at 
Saatchi & Saatchi, to the 
demise of Michael Peters - 
that none of its members, cri- 
sis-torn or not, has emerged 
unscathed. 

Shandwick, Hka almost every 
other marketing company, has 
watched its share price slide 
steadily. M Am 1 depressed about 
the share price? Of course I 
am, " «aid Mr Pets’ Gammer, 
chairman. "But the harah truth 
is that if you went through the 
ma r k e ting services sector and 
drew a yellow tine across every 
Company that ha ^ TQpaaad up. 
thou would not be many left” 
But S handw ick is not simply 
the vic tim of sour sentiment 
towards its sector. Even before 
the markai ring sector dived into 
the doldrums, it had sapped the 
City’s sympathy by staging a 
stream of acquisitions. The 
acquisitions had also left 
Shandwick with many of the 
characteristics - heavy debts 
and hefty earn-out commit- 
ments - that the City associ- 
ates with accident-prone mar- 
keting companies. 

Mr Gummer maintains the 
acquisitions were all worth- 
while. He started Shandwick in 
1974 with one client, 3i, his for- 


mer employer, in “a garret 
room up 196 steps" on Carlos 
Place in London’s Mayfair. The 
name came from Shandwick 
Publishing, a business begun 
by his father. Canon Selwyu 
Gummer, to sell “off-the-peg” 
sermons to his fellow clerics to 
pay school fees for Mr Gummer 
and his brother. John, the cabi- 
net minister. 

By the time Shandwick went 
public in 1985 it was the third 
largest PR consultancy in the 
UK. Today, after 45 acquisi- 
tions, it is not only three times 


_ u r Gummer also dismisses 

of PR consultancies- Public criticism that Shand- 

nrod nminantlv a tne uKy » 


relations is predominantly a 
national discipline, bat tne 
number of international pro- 
grammes - those that adopt 
the same strategy across a 
number of different countries 

- is increasing. , 

Only a bandful of PR consul- 
tancies are really capa ble of 
operating on an International 
leveL Hill & Kno witon , now 
owned by the UK’s WPP Group, 
and Burscn-Mazstellar, a sub- 
sidiary of Young & Rub icam, 
the US advertising agency. 


“We are in an Industry with compound 
growth of 20 per cent a year. We would 
be bananas not to exploit it" - Peter 
Gummer 


huger than its closest UK com- 
petitor, but the world’s biggest 
single public relations com- 
pany. 

Warburg. its broker, forecasts 
a 41 per cent increase in pre-tax 
profits to £20.9m for the last 
BnawHai year to July 31 and 
another increase to £2&5m this 
year. Shandwick now employs 
2,100 people in 70 subsidiaries 
across 21 countries. Half its rev- 
enue comes from North Amer- 
ica. The rest is divided between 
Asia-Pacific and Europe. 

Its consultancies are involved 
with everything from conven- 
tional consumer PR, like the 
opening of McDonalds in 
Moscow; to political lobbying 
for the Royal Society for the 
Prevention of Cruelty to Ani- 
mals in London; and publicity 
for movie stars, such as Sylves- 
ter Stallone, in Los Angeles. 

The rationale for S hand- 
wick’s expansion has been to 
create an international network 


have traditionally been the only 
truly international networks. 
Shandwick spotted an opportu- 
nity to create a third. 

When Shandwick first went 
public it found It difficult to 
persuade other PR companies, 
especially those in Europe, to 
take it seriously as a potential 
purchaser. After a series of 
acquisitions in the US and 
Asia-Pacific, it slowly won 
enough credibility to expand in 
Europe. 

Shandwick’s competitors 
claim that it is still not a fully 
fledged International network, 
but a collection of independent 
companies. Mr Gummer 
brushes aside the criticism. He 
says 15 per cent of Shandwick’s 
new business is now interna- 
tional. Moreover, he says, the 
network is so new that the real 
benefits in terms of cross-refer- 
ing accounts from consultancy 
to consultancy are only just 
emerging. 


mck has too 1^ a pite 
- in terms of net debt of £3um 
and £55m of earn-outs to be 
paid between now and 1905 - 
to build its I *two^MrGu£ 

mer counters by saying t hat the 

earn-outs are not only perfor- 
mance-related, but rapped so 
they will be covered by the 
companies' own cashflo w. 

Shandwick is now reorganis- 
ing its Japanese debt so d can 
write off goodwill against toe 
profit and loss account. 11118 
should not only save film a 
year in interest, but also means 
it wifi not pay tax m Japan 
until 1998. Shandwick’s tax rate 
should fall from 34 to 32 per 
cent for the recently crammed 
financial year and then to 
around 30 per cent for the next 


*^The*City is still scepticaL 
Shandwick’s share price now 
languishes at 108p, against 140p 
a year ago. The real ride is that 
a predator could come along - 
only 18 per cent of the equity is 
held by management - and 
pick up the world’s largest pub- 
lic relations consultancy for a 
pittance. . 

Shandwick’s only cx msolat too 
is that its network is vi rtuall y 
com plete d, so it does not need a 
high share price to finance fur- 
ther acquisitions. Mr Gummer 
envisaged a few small, strategic 
A** - in South Korea and 

Taiwan and into political lobby- 
ing in the US - but does not 
anticipate any major acquisi- 


* After all there is lots of 
potential for organic growth,” 
he said. "We are in an industry 
with compound growth of 20 
per cent a year. We would be 
bananas not to exploit it” 
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By Katrina Lowe 


PROFITS GROWTH 
accelerated at London Mer- 
chant Securities in the year to 

M»n-h 31 ami took the brenhln 
result up 44 per cent from 
£L&25m to rafi.Tlm 

At the halfway stage the 
investment holding company, 
which is owned 50.79 per cent 
by Westpool Investment Trust, 
advanced 69 per cent to 
£lL83m. 

The company pointed to the 
rise in net rental income by 
£600,000 to £20m and said that 
income from this source 
would show continuing 
growth. 

There was also an increased 
contribution of £7 -51m (£6 .33m) 
from its holding in First Lei- 
sure and nearly doubled inter- 


est from short-term deposits at 
£12. 73m (gfisftn) . 

An increased dividend 
of 2£p has been recommended, 
nmiring a total for the year of 
14p <3Jp). Earnings per share 
came through at 6.62p (L73p) 
basic and 4.92p (3.61p) fully 
diluted- 


Rapid expansion restricts 
Forwell to £155,000 


By Katrina Lowe 


Lord Bayne, chairman, said 
that B SB Holdings, in which a 
5.03 per cent stake is held, was 
steadily increasing its audience 
since befog launched in March. 
However, it still had to be 
regarded as a high risk expo- 
sure. 


Energy Ventures, a US 
energy investm ent, would ben- 
efit from any sustained rise in 
energy prices. 


FORWELL GROUP suffered a 
sharp setback in the six 
months to June 30. Taxable 
profits fen from from £S62flOQ 
to £155,000 and earnings per 
share halved to 3£p. 

Mr Michael Wheller. chair- 
man, said that problems bad 
been caused by the rapid 
expansion of the office interior 
design group. 

Forwell Design & Contracts 
had only broken even, com- 
pared with profits of £300,000- 


£400.000 last time. Staff level 
had been halved to curb high 
overheads at tile subsidiary. 

The overall result for the 
full-year is not expected to 
reach last year’s level, Mr 
Wheller said. But the 
USM-quoted company would be 
back on track by 1991- 

Sales rose 22 per cent to 
£6.19m (£5.06m), but operating 
profit declined to £275,000 
(£629,000). An interim dividend 
of (L375p is declared. 


DONG AH CONSTRUCTION INDUSTRIAL 
CO., LTD. 

US $ 100,000,000 
FLOATING RATE NOTES 1997 


Notice is hereby given that, in accordance with 
the provisions of the above mentioned Floating 
Rate Notes, the rate of interest for the six months 
period from September 5, 1990 to March 5, 1991 
(181 days) has been fixed at 8.475% per annum. 
The interest payable on March 5, 1991 will be 
USS 426.10 in respect of each US S 10,000 Note 
and US $ 10,652.60 in respect of each US $ 
250,000 Note. 


HANQUE INTERNATIONALE A LUXEMBOURG 
Society Anoaymc 
AGENT BANK ' 


Weekend FT 


What is the FT 


getting up to 


this 


■ Hostages: 

Christian Tyler explains why the ghost 
of Nuremberg has been resurrected in 
the Gulf 


■ Finance: 

Are small or large companies better 
investments? And a guide for young 
married couples 


■ Food and Wine: 

The most important week in the most 
important wine region - Bordeaux - has 
just come to an end. 

Jancis Robinson reports 




■ Poker: 

Michael Thompson-Noel interviews Anthony Holden, author 
of a new classic on the world’s fiercest card game 




■ Arts and Books: 

In the run-up to the Booker short-list, we cany 
extended coverage of the autumn’s fiction. 
Plus the Monet exhibition in London 


■ Gardening: 

with Robin Lane Fox and Arthur Hellyer 


■ Tennis: 

John Barrett is at the US Open in New York. 
Plus Cricket and Equestrianism 


In tomorrow’s Weekend FT 
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■ How To Spend It: 
with Lucia van der Post 


Author Anthony Holden 
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UK COMPANY NEWS 


Cash and carry strength 
helps Booker reach £36m 


By Clay Harris, Consumer Industries Editor 


BOOKER, the food distribution 
and agribusiness group, has 
R* 8 ™ to reap the benefits of 
its UK market leadership in 
rash and carry wholesaling. 
Yesterday it reported a 19 per 
cent advance, from £30.3m 
to£36.1m, in interim pre-tax 
profits. 

Group turnover rose by 22 
per cent to £l.28bn <£l.Q5bn). 
Food distribution accounted 
for profits of Ei2.9m, a 59 per 
cent rise on the 1989 first half, 
enabling that sector nearly to 
match agribusiness as Booker's 
largest contributor. 

The strong performance for 
the six months to June 3Q was 
announced as Booker contin- 
ued to await regulatory clear- 
ance of its agreed £300 m take- 
over of Fitch Lovell, another 
food services group. 

The Office of Fair Trading 
will make its recommendation 
on the deal later this month. 

The chances of approval 


without a monopolies reference 
may depend on how far the 
OFT subdivides the affected 
market. Booker claims it would 
have only an 8 per cent share 
of deliveries of food and 
non-alcoholic drinks to 
caterers. 

Mr Jonathan Taylor, chief 
executive, said that however 
Booker defined the market, 
“we can't get any number to 
pass 20 per cent.” Booker 
would have a share “in the 
teens" of food delivered at 
ambient temperature, he 
said. 

Agribusiness was tbe lag- 
gard among Booker’s main 
divisions, but McConnell 
Salmon returned to profit A 
$2m (£Llm) Iraqi order of vege- 
table seeds was caught by the 
trade embargo. 

North America accounted for 
41 per cent of pre-tax profits, 
but Booker so Car has escaped 
the depressing translation 


effects of the weaker dollar. 

Aided by a fall in tbe tax 
charge from 26-4 to 24 per cent, 
earnings per share rose by 22 
per cent to 14.70p (12.07p). 

The Interim dividend rises to 
7.25p (6.5p), with a scrip alter- 
native.' 


FIRST HALF RESULTS BY ACTIVITY (Cm) 


Sales 

"/■change 

Pre-tax 

profit 

"/.change 

Food distribution 

1050.5 

+ 23 

12.9 

+ 59 

Agribusiness 

102.4 

- 7 

13.0 

+ 6 

Health products 

101.0 

+ 71 

6.0 

+ 94 

Other 

22.6 

+ 9 

4.2 

-38 

Total 

1276.5 

+ 22 

36.1 

+ 19 



• COMMENT 

The successful integration of 
Linfood augurs well for the 
assimilation of Fitch Lovell, 
assuming it proceeds without 
undue delay. The positive 
interpretation of agribusiness 
continuing to disappoint is 
that there is recovery yet to 
come. In any case, the spread 
of interests is broad enough to 
absorb one or two setbacks at 
any one time. If the OFT gives 
tbe go-ahead, Booker will bring 
Fitch in from September 1 and 
hope to raise £50m through dis- 
posals by the end of the year. 
In that case, pre-tax profits of 
£109m are within reach, for a 
prospective multiple of 9.5. A 
brave way to buy Into Booker 
at about 330p. rather than yes- 
terday’s market price of 394p, 
would be to go for Fitch. How- 
ever. little stock is likely to be 
available and the downside in 
case or referral is steep. Under- 
writing institutions may be 
heavy with shares in tbe short 
term, but Booker still looks 
good value. 


Courtaulds Textiles 


shares dip on 4.5% gain 


By Andrew Jack 


COURTAULDS Textiles 
yesterday announced a 4.5 per 
cent rise in pre-tax profits from 
£15.7ra to £16.4m for the six 
months to June 30 - its first 
result since demerging from 
Courtaulds, the chemicals 
group, at tbe start of the year. 

The outcome fell short of 
market expectations and the 
shares fell 12p on the day to 
231p. 

Turnover was slightly down 
at £480 5m (£484.3m). Earnings 

per share rose to ll.9p (lip) 
and the directors recommend a 
dividend of 4p. 

Mr Martin Taylor, chief exec- 
utive, said that “all things con- 
sidered” the results were satis- 
factory. “We are already seeing 
benefits from tbe demerger in 
terms of motivation and clarity 
of purpose. The business per- 
formed robustly though mar- 
kets were difficult.” 

Operating profits were up 6 
per cent to £22m (£20.7m), 
which included an increase of 
12 per cent in UK profit and 1 
per cent overseas. 

In tbe clothing division turn- 
over grew by 8 per cent to 
£221.7m <£206.1im and profit 
more than doubled to £8. 6m 
(£3.8m). Most of the turnover 
growth came from the acquisi- 
tion of Georges Rech. a French 
fashion company. 

Turnover in fabrics declined 
9 per cent to £226.7m (£248. 2m) 
arid profit by 22 per cent to 
£13 5m (£l7.6m) as a result of 


poor volumes in US stretch 
fabric and exceptionally high 
profits a year ago. 

The spinning business con- 
tinued to shrink with losses of 
£400,000 (£700.000). and the 
company made redundancies 
and closures contributing to 
the £2m extraordinary item 
below the line. 


• COMMENT 

With some analysts projecting 
interim pre-tax profits as high 
as £20m, it was hardly surpris- 
ing that the share price 
dropped yesterday after the 
results were announced. Much 
of tbe decline came with the 
fall in the market as a whole, 
but high interest rates and 
weaker consumer demand 
have hit the textile sector 
badly. The leap in sterling has 
hardly helped Courtaulds Tex- 
tiles in competition with for- 
eign suppliers. Besides these 
poorer economic conditions, 
the progressive restructuring 
during the period under review 
added to analysts' confusion. 
But followers of the company 
felt the share price fall was 
overdone and were not particu- 
larly surprised or disappointed 
in the figures, given the chang- 
ing circumstances. A strong 
management team is keeping 
them ahead during difficult 
times. On pre-tax profits of 
£38m, earnings per share 
would be 28.7p giving a p/e 
ratio of 8.2. 


‘Sparkling’ performance in 
Europe helps Reckitt rise 15% 


By Clay Harris, Consumer Industries Editor 


RECKITT & COLMAN, the 
household products, food and 
drugs group, raised first-half 
profits by nearly 15 per cent to 
£113.15ra in spite of what it 
described as unfavourable trad- 
ing conditions and competitive 
pressures in many markets. 

The advance from £9&56m in 
the first half of 1989 came on 
turnover up 145 per cent to 

£843.5m (£736 5m). 

Trading profits in the UK fell 
b; 13 per cent to £24.9m. Mr 
John St Lawrence, chief execu- 
tive, said results bad been bit 
by the process of restructuring 
European operations to set up 
single manufacturing sites for 
most products. 

An extraordinary debit of 
£5. 33m also reflected further 
costs arising as part of this 
programme. 

Output suffered at Hull, 
where 700 of 3.700 jobs are 
being axed. It will become the 
centre for shoe polish, fire ligh- 
ters and laundry blue, but 
loses its role in air fresheners, 
metal polish, denture cleansers 
and some liquid cleaners. 

“Clearly, morale at Hull has 
been affected by the redundan- 
cies we’re pushing through," 
Mr St Lawrence said. 

The downturn in Britain was 
more than offset by what Sir 
Michael Colman. chairman, 
described as a “sparkling” per- 
formance in continental 


FIRST HALF RESULTS BY ACTIVITY (Cm) 


Household fttolletry 

461.01 

+ 18 

67.22 

+ 18 

Food 

253.04 

+ 10 

21.36 

+ 13 

Pharmaceutical 

76.76 

+ 2 

15.95 

+ 2 

Other 

52.67 

+ 29 

8.94 

+ 23 

Total 

843.48 

+ 14 

113.47 

+ 14 


Europe where trading profits 
rose by 57 per cent to £30J8m 
aided by several small acquisi- 
tions. 

Other strong results came 
from Brazil and Mexico. North 
American profits rose by 14 per 
cent to £1155m, but the weak 
Australian economy cut the 
contribution from Australasia 
and Asia by 5 per cent to 
£20m. 

The results contained a pro- 
vision, amounting to less than 
£lm, for bills unpaid by 
Iraq for pharmaceutical prod- 
ucts. 

They do not include any con- 
tribution from the £760m 
acquisition of the US-based 
Boyle-Midway household prod- 
ucts and depilatory business, 
which was completed on June 
29. 

Reckitt already has closed 
Boyle-Midway's research facil- 
ity and Manhattan head office. 
It is preparing to consolidate 
the administration and sales 


teams with its own in tbe US. 

It said tbe purchase, which 
is being financed by bank bor- ‘ 
rowings, disposals and the . 
issue of £200m in convertible .- 
bonds, would not dilute earn- 
ings significantly this year. ’ 

The Boyle-Midway deal will - 
sharply increase group interest ■ 
payments, which amounted 
only to £320,000 (El .26m) in the ■ 
first half. Reckitt expects net , 
debt of £450m at the year end. 

Its fine arts and graphics f 
division, which was sold in , 
July, accounted for £l.lm of • 
profits in tbe first half. 

Reckitt said several •; 
approaches bad been received . 
for its industrial colours divi- 
sion. The sale of an Indonesian 
spices subsidiary based in the 
Netherlands was imminent. 

Earnings per share advanced ;, 
by 14 per cent to 47.79ft., 
(41.96p), and the interim divi- _ 
dend rises by 15 per cent ta'l 
12-25p (10.65p). 

See Lex 


Holmes Protection cuts 
costs in recovery move 


HOLMES PROTECTION Group 
managed to reduce operating 
costs by about 18 per cent in 
the first six months of 1990, as 
tbe New York security com- 
pany struggled to recover from 
the depressed trading and 
boardroom upheavals of the 
last 18 months, writes Andrew 
mil . 

In the half year to June 30, 
the London-quoted group made 
*3.15m before tax ($2 ,83m), but 
the 1990 figure included 1 a 
$2.6m profit on the sale of 
assets. Operating profits were 
down from $5 5m to $35m after 
costs of $14m, compared with 
$17.2m in the second half of 


1989. Earnings were unchanged 
at 4 cents per share. 

The group has to raise $27m 
through asset disposals before 
the end of the year to meet the 
first tranche of debt repay- 
ments. In line with the strict 
terms of its loan agreements, 
no interim dividend was 
declared. 

Once sales are agreed, a date 
will be set for the annual meet- 
ing and a special shareholder 
meeting at which the sale and 
restructuring proposals will be 
considered. 

Holmes shares, worth 88p 
less than a year ago, rose Vip 
to 9‘Ap yesterday. 


DIVIDENDS ANNOUNCED 


Current 

payment 


• Correa - 
Date of ponding 
payment dividend 


Appieyard 


Jnt 


Blackwood Hodge — int 
Booker — ini 


Bunnell Castrol —tot 
Cookaon — int 


Courtaulds Text lot 

Enterprise Oil — —Int 

Evans Hotshaw int 

ForweH .—hit 


Gibbs and Dandy — int 

Hambro C’wtde int 

Instem § in* 

Intrunt J 12 still a — —Int 


London Merchant — fin 

Portals Jnt 

Reckitt A Colman — Int 


Russell (Alex) jnt 

Thames TV int 


TLS Range § 
Tyne Tees TV 


Vinton jnt 

Wilson Bowden nt 

Wilson Connolly — int 


2.et 

0.25 

7.25t 

8.5 

3 

4 
6 

3.8 
0375 
nil 
0.05 
1 2. 
0.6 

2.6 

5 

12-25t 

1 

5.15 

1 

6 

1.7 

2.4 

1.21 


Nov 9 
Jan 2 
Jan 7 
Nov 23 
Oct 30 


2L8 

0.65 

6.5 

8 

3 


Oct 15 
Oct 22 


Oct 29 
Nov 30 


Nov 13 
Dec 31 
Jan 7 
Nov 30 
Oct 23 
Oct 5 
Oct 29 
Dec 31 
Nov 6 
Oct 22 


13 

11.25 

I. 32 
2 
nil 
2.5 

1 

3.2 

II. 5 
29.75 

1.61 

12V 
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CAL Futures l.fd 
Windsor House 
10 Victoria Street 
London 
SWIH0NW 
Tel: 071-7W 2233 
Fax: 071-799 1*21 


Kleinwort Benson 
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We advised 
Nippon Seiko K.K. 
on its acquisition of 
United Precision Industries 
Limited. 


£145 million 


March 1990 


MITSUBISHI 

ELECTRIC 


We advised 

Mitsubishi Electric Corporation 
on its acquisition of the 
Computer Hardware Division 
of Apricot Computers p.l.c. 


£39 million 


May 1990 




POLLY PECK 

INTERNATIONAL PLC 


V 


We advised 
Nippon Yusen K.K. 
on its acquisition of the 
Ugland-Aall Car Carriers 
business. 


We advised 

Polly Peck International PLC 
on the sale of 
two subsidiaries to 
Sansui Electric Co., Ltd. 


¥79.8 billion 


June 1990 


July 1990 



Strength across borders 


The Kleinwort Benson Group 


20 Fenchurch Street, London EC3P 3DB 

Issued by Kleinwort Benson Limited, a member of TSAand of the AIBD. 
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COMMODITIES AND AGRICULTURE 


Crisis threatens Gulf aluminium expansion 


By Kenneth Gooding, Mining Correspondent 


ALUMINIUM PRICES have 
soared to the highest levels for 
15 months partly on the back 
of fears about the impact on 
supplies of the Gulf crisis. But 
analysts suggest the real 
threat is that new primary alu- 
m i ni um capacity planned for 
the Gulf will be delayed or can- 
celled, leaving the western 
world short of the metal well 
into the 1990s. 

On the London Metal 
Exchange yesterday the cash 
price closed at $1,969 a tonne, 
up $60 on the day, having 
climbed by 6 per cent since 
Monday. The three-months 
price rose $30.50 to $1,949 a 
tonne, 19 4 per cent this week. 
Traders said profit-taking held 
the price in check late in the 
day after strong buying by 
speculators and traders wor- 
ried about a severe tightening 
of supplies in the fourth quar- 
ter. 

Demand for al umini um is 
already running ahead of pro- 
duction capacity. To catch up, 
primary aluminium output 
needs to rise from the current 
annual level of just over 14m 
tonnes to about 17m tonnes by 
1994, analysts suggest. And, 
while the Gulf provides only 
2.4 per cent of the world's pres- 
ent al uminium smelting capac- 
ity, about 25 per cent by ton- 
nage of all the new or planned 
smelter projects is intended to 
be in the region. 

“The potential impact of a 
prolonged period of instability 
in the Gulf poses serious prob- 
lems for aluminium supplies," 
suggests Mr Angus MacMillan, 
head of research at Billiton-En- 
thoven Metals. “Plans are 
already afoot, at various stages 
of development, to capitalise 
on the cheap power available 


Middle East aluminium smelters 


2Q0n*» 



ity is being increased to 235,000 
by 1994 in Dubai and to 460,000 
tonnes in Bahrain . 

Earlier this year Iraq signed 
an agreement with Pechiney, 
under which the state-owned 


French group was to have sup- 
aloi 


Capacity Expansion Plans C’OOO tonnes a year) 

Country 

Smelter 

1990 

1992 

1994 

(posaBsto) 

Bahrain 

Alba 

225 

350 

460 

Dubai 

Dubai 

170 

235 

235 

Iraq 

Nassiriya 



215 


Arak 

50 

50 

50 

Qatar 

Dohal 



193 

Saudi Arabia 

Yanbu 



220 

Total 


445 

635 

1.373 


Source: fl/NUnfl-C nOmran Metals 


in the Gulf to increase capacity 
significantly over the next few 
years. Any delays or. worse, 
cancellations pose supply prob- 
lems and further possible tight- 
ness in the medium term." 

At present there are two 
large operating aluminium 
smelters in the Gulf - Alba’s 
in Bahrain, with the capacity 
to produce 225,000 tonnes a 
year, and Dubai's in Dubai, 
with an annual capacity of 

170,000 tonnes. 

So far neither seems to have 
been affected by the flare-up to 
any great extent, although 
shipments of metal to Iraq and 


Kuwait have been suspended. 
However, this does not repre- 
sent a significant proportion of 
either smelter's production. 

There is a third smelter in 
the region but Mr MacMillan 
says that output from Iran’s 
small Arak smelter, with a 
capacity of about 50,000 tonnes 
of aluminium a year, is nearly 
all used inside that country. 

On the other hand about half 
the combined output of the 
Dubai and Bahrain plants - 
about 200.000 tonnes a year - 
is available for export. Expan- 
sion of these two smelters is 
already well advanced. Capac- 


plied technology similar to that 
currently being employed in 
the construction of its own 
smelter being built at Dunkirk. 

Construction of the Iraqi 
smelter at Nassiriyah was due 
to start in December and the 
first metal scheduled to be 
poured towards the end of 1993. 
Nassiriyah was designed to 
have an annual capacity of 

215,000 tonnes. 

Pechiney has informed the 
Iraqi authorities that it has 
“interrupted” the contract in 
order to comply with the Euro- 
pean Community embargo- on 
trade. In typical Gallic style, 
Pechiney insists the contract 
has not been cancelled. But 
obviously the smelter will not 
be built by 1993 even if there is 
a quick resolution of the crisis. 

Two other smelter projects 
for the Gulf have been mooted: 
a 193,000 tonnes a year plant at 
Doha in Qatar and a 220,000 
tonnes project at Yanbu in 
Saudi Arabia. Mr MacMillan 
suggests that these projects 
have been put “on the back 
burner” until the political pic- 
ture in the Gulf becomes 
clearer. It was previously antic- 
ipated that both would come 
into production during 1993. 

Mr MacMillan says: “This 
schedule was probably optimis- 
tic and neither project was 
making particularly quick 
progress. At best further 
delays are in prospect" 

In tile Short term al uminium 
producers do not have any 
room to compensate for lost 


production. Data from the 
International Primary Alumin- 
ium Institute show western 
world monthly production has 
remained virtually unchanged 
in the 18 months to the end of 
June at an annualised rate of 
14.4m tonnes. Capacity utilisa- 
tion is therefore running at a 
near-record 98J2 per cent. 

“Assuming a reasonably 
swift resolution to the Middle 
East crisis, a return of oil 
prices to *25 a barrel and the 
continuation of moderate eco- 
nomic growth, aluminium con- 
sumption for 1990 should rise 
by 1.9 per cent to 14.95m 
tonnes," suggests Mr Tony 
Hayes, metals analyst at James 
CapeL “This level of consump- 
tion should absorb the addi- 
tional metal produced from the 
start-up of 310.000 tonnes of 
new capacity scheduled for the 
second half of the year.” 

Next year, according to Mr 
Hayes, al uminium de man d 
could rise another 3 per cent to 
15.4m tonnes, which would 
result in the depletion of pro- 
ducers stocks from the present 
3 Jm tonnes to 25m tonnes, so 
“a particularly strong alumin- 
ium price could be a prospect 
for the next 18 months." 

However, he adds an impor- 
tant caveat If oil prices rise 
and remain at a high level for 
even a few months, “consumer 
spending on housing and dura- 
bles seems certain to be nega- 
tively affected.” 

That would result in a drop 
in industrial production which 
would bring aluminium con- 
sumption down faster than 
producers could reduce output 
- even though rapidly rising 
energy costs would give them 
great incentive to shat high- 
cost, marginal capacity. 


Bleak outlook seen for uranium industry 


By Kenneth Gooding, Mining Correspondent 


THE BELEAGUERED uranium 
mining industry can expect no 
relief from low demand and 
poor prices for at least the rest 
of this century. 

That was the stark message 
delivered yesterday by the Ura- 
nium Institute, a London-based 
organisation which has mem- 
bers in all parts of the nuclear 
and uranium industries. 

The institute presented its 
updated demand and supply 
forecasts and concluded that 
the western world’s nuclear 
power industry would continue 
to buy much less uranium 
than it needs and live off 
excess stocks until at least the 
year 2000. 

A supply shortfall "is 
unlikely to develop during the 
1990s,” delegates to the insti- 
tute's annual symposium in 
London were told. 

“At the start of the next cen- 
tury, uranium deposits beyond 
those currently planned will 
have to be developed. At this 
stage it is impossible to say 
whether high-cost resources, 
especially in developing coun- 
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tries and the US, would 
become attractive again.” the 
institute added. 

Forecasting was difficult 
because it was not known 
whether Australia would 
change the policy restricting 
uranium mining to three loca- 
tions or whether eastern Euro- 
pean countries would increase 
supply to the extent needed to 
compensate for decreasing 


western production. 

At present, however, explo- 
ration expenditures appeared 
to be too low to ensure that 
exploited reserves were 
replaced by new discoveries - 
“and this in spite of the good 
discovery potential remaining 
in a number of well-established 
uranium provinces.” 

Uranium has only one appli- 
cation: for nuclear energy. 
Demand depends ultimately on 
nuclear generating capacity in 
the 25 countries using that 
form of power. 

The institute's latest fore- 
casts suggested that overall 
reactor requirements would 
increase “moderately but con- 
tinuously” between 1990 and 
2000 from 45,700 tonnes to 

52,000 tonnes a year. 

Supply from the mines, held 
back by recent and planned 
closures, was forecast to be 
43,439 tonnes this year, rising 
to 43514 tonnes in 2000. 

However, when potential 
supply from other sources - 
such as reprocessed fuel and a 
possible 1,300 tonnes in 1990 


and 4,000 tonnes in 2000 from 
China and the Soviet Union - 
was taken into account, fore- 
cast supplies rise from 46,848 
tonnes this year to 62.200 in 
2000. 

Estimates of western world 
uranium stocks varied between 

160,000 and 209500 tonnes, the 
institute pointed out But a 
drawdown was now proceeding 
at a fairly rapid pace. 

By the mid-1990s procure- 
ments by the US utilities were 
expected to be in line with 
their requirements but “Euro- 
pean and Far Eastern utilities” 
efforts to reduce excess stocks 
appeared to be spread over a 
longer time span and to have 
the greatest effect from 1995 to 
2000. 

“This is due, in part, to the 
greater degree of commitment 
to long-term supply contracts 
of these utilities.” the institute 
pointed out. However, the 
western nuclear power indus- 
try's procurements and 
requirements should 
“approach balance” by the 
start of the next century. 


Accident sparks 
rethink at Chile 


copper mine 

By Leslie Crawford In 
Santiago 


ONE MINER was killed and 
two seriously injured on 
Wednesday in the third rock 
burst this year at El Teniente. 
the world's largest under- 
ground copper mine. 

The latest accident led Mr 
■T uan Hamilt on, the Chilean 
Minin g Minister, to announce a 
complete revision of the invest- 
ment programme for the mine, 
run by the Chilean Copper Cor- 
poration Codelco. 

The three rock bursts have 
occurred in the same sector - 
an area of brittle primary tuck 
which is being developed 
because it contains all of the 
mine’s remaining reserves. 
After the previous rock burst 
in July, Codelco halted produc- 
tion in tunnel sub-6 to concen- 
trate on fortification work. But 
now it appears that even this 
activity has become too dan- 
gerous. South African mining 
experts are being flown in to 
study the problem. 


Gummer outraged as French 
‘thugs’ burn more British lambs 


By Bridget Bloom, Agriculture Correspondent 


FRENCH DEMONSTRATIONS 
against British sheep of sheep 
showed little sign of abating 
yesterday as a further Incident 
involving the slaughter of 386 
animals in France provoked 
angry reaction from Mr John 
Gummer, Britain's agriculture 
minister. 

Mr Gummer described the 
latest incident, by farmers in 
Bellac in central France, as 
“outrageous and barbaric.” 

The sheep farmers were 
reported to have intercepted 
the truck carrying the lambs at 
3 am on Thursday morning, 
and, unlike an incident two 
weeks ago when British lambs 
were burned alive by angry 
farmers in Western France, 
taken them to the Bellac abat- 
toir to be slaughtered before 
their carcasses were burned. 

Describing such “uncivilized 
behaviour” of the farmers as 
“utterly deplorable", Mr Gum- 


mer said: "Highway thuggery 
has no place in the European 

Community." .. . . , 

Mr Gummer said he had 
called on the French Govern- 
ment “to trace and charge the 
perpetrators of this critne^a^d 
ail previous incidents. Britain 
was providing the French 
authorities with all the infor- 
mation it had to help them 
bring the wrongdoers to jus- 
tice. 

The apparent lack of firm 
action by the French Govern- 
ment has clearly irritated Mr 
Gummer who in a radio pro- 
gramme yesterday said that 
Welsh formers - who have had 
their own much less violent 
demonstrations in recent days - 
were perfectly right to be cross 
about the fact that certain 
French farmers “had decided 
to take the law into their own 
hands." 

Mr Gummer said that while 


the French Government had 
been “much tougher on their 
formers than I’ve known in the 
past when these arguments 
ibave taken place,” it was still 
true that nobody had been 
arrested. He added, “until 
: somebody is arrested, 1 until it's 
seen that tile police, not just at 
■the ports, but right back 
through France, are upholding 
law and order, then I shall not 
be satisfied at alL” 

French and British sheep 
farmers have been demonstrat- 
ing against the collapse of 
sheep meat prices over the last 
few months, caused partly by 
overproduction and partly by 
changes to the EC’s sheep 
meat support regime, which is 
designed to reduce the dispari- 
ties which, the French main- 
tain, have given British and 
Irish producers an unfair 
advantage on Continental mar- 
kets. 


/•I 


Portuguese angry over imported meat 


By Patrick Blum In Lisbon 


ANGRY PORTUGUESE 
farmers are threatening to 
destroy imported meat and 
livestock unless the Govern- 
ment immediately revokes 
measures to liberalise agricul- 
tural imports. 

The warning follows a series 
of increa si ngly bitter protests 
by formers, including road blo- 
kades in various parts of the 
country. Other actions are 
planned in what is rapidly 
escalating into a major con- 
frontation between the formers 
and the social democratic 


administration of Prime Minis- 
ter Anibal Cavaoo Silva. 

The Confederacao dos Agri- 
cult ores de Portugal, which 
bas led the protests, says the 
survival of producers is threat- 
ened by government measures 
announced last June to liberal- 
ise agriculture, which include 
a reduction in subsidies for cat- 
tle, pork and poultry forming. 

Fanners are already seri- 
ously affected by high interest' 
rates and rising production 
and energy costs, the associa- 
tion says. The farmers also 


want the Government to rene- 
gotiate stage two of Portugal's 
commitments with Brussels 
over European Community 
integration for agriculture, 
which is due to come into 
effect in 1995. 

Portuguese agriculture suf- 
fers from serious inefficiencies 
and is generally perceived as 
being about 30 years behind 
the more advanced European 
Community countries. A grow- 
ing proportion of agricultural 
produce is imported from other - 
EC countries. 


Canada set for bumper harvest 


By Bernard Simon in Toronto 


CANADIAN WHEAT farmers 
are set for their second biggest 
crop ever this year, but may 
end up with large unsold 
stocks if the international 
grain market remains in the 
doldrums. Thanks to unusually 
large plantings of spring wheat 
and favourable growing condi- 
tions throughout the summer. 
Statistics Canada has esti- 
mated this season’s crop at 
288m tonnes, up from 24.3m 


tonnes last year. Spring wheat 
production is estimated at just 
under 23m tonnes, compared to 
188m tonnes in 1969. 

A cool wet spring has 
delayed the crop by several 
weeks, however. The Saskatch- 
ewan Wheat Pool reported last 
week that just under half the 
crop in that province had been 
cut and 19 per cut combined, 
compared to the five-year aver- 
age of 65 per cent swathed and 


35 per cent combined at the 
end of August. But Statistics 
Canada expected “good yields 
in most regions.” 

Concern about market condi- 
tions is reflected in unusually 
low delivery quotas set 
recently by the Canadian 
Wheat Board. 

Canada has been a large sup- 
plier of wheat and barley to 
Iraq, its fifth biggest customer 
last year. 


Falklands fishery talks to continue 


By John Barham in Buenos Aires 


BRITAIN AND Argentina are 
to continue talks on control- 
ling fishing in the South Atlan- 
tic, following the first meeting 
of the Argentine-British work- 
ing group on South Atlantic 
affair s in Rio de Janeiro this 
week. 

Diplomats met on Tuesday 
and Wednesday to discuss 
ways of maintaining fish 


stocks In the region, depleted 
by overfishing. Officials are to 
meet again before the end of 
the year on neutral territory, 
probably in Europe. 

The diplomats said the fish- 
eries talks were limited to 
strictly technical topics with- 
out any discussion of sover- 
eignty over the Falkland 

Islan ds. 


The joint comunique stated 
“the working group considered 
information available on the 
operations of fishing fleets, 
pertinent statistics, and analy- 
sis of. the state of fish stocks.” 
Fishing fleets from around the 
world have converged on the 
disputed South Atlantic 
waters, rich in fish and squid, 
a prized delicacy in Asia. 
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C/tonne bONDOM METAL EXCHAMOg 


(Prices supplied by Amalgamated Metal Trading) CRUDE OH (Light) 42.000 US galls S/barrel 


Coffee prices closed well ahead 
in London alter following New York 
up in the afternoon. But by New 
York's midsession prices were 
in retreat after news that Brazil 
will not cede market share at 
negotiations, starting September 
17, for a new international coffee 
pact The reports were one of the 
main reasons for the midday 
sell-off, a dealer said. Cocoa 
prices closed ahead In London 
and were moving up in New York 
by midsession on news of further 
civil unrest in the Ivory Coast, 
the world's biggest producer, as 
troops fought with opposition party 
protesters for the second time 
in a week. On the London bullion 


market gold had a quiet day, 
ending up $2.75 ahead at $389.75. 
But platinum was in retreat - 
dealers said concern about a 
recession in the US could have 
contributed to the fall, with 
industrial end-users possibly 
dumping metal they do not now 
need. Support for platinum is put 
at around $475 and a breach of 
that level could trigger a further 
drop of about $15. Copper prices 
recouped some of Wednesday's 
losses on the LME yesterday, 
partly reflecting renewed concern 
over supply disruptions from South 
America, traders said. 
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(5 par tonne) 


SPOT MARKETS 

Crude oH (per barrel FOB) 


+ or- 

Dubai 

SZ7.B5-7.85w +0.90 

Brent Blend 

S31.00-1.05w +1.226 

W.T.I. [1 pm eat) 

S31.2S-1.28w +1.80 

Ofl products 



(NWE prompt delivery per tonne OF) 

+ or- 

Premium Gasoline 

S4ZT-*K 

+ 16 

Gas Oil 

SZ73-274 

+ 6 

Heavy Fust on 

Si 10-116 

+ S 

Naphtha 

£307-310 

+ 7 

Petroleum Argus Estimates 



Qatar 
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Gold (per buy one 

5300.75 

+ 2.75 

Stiver (per troy <u>£ 

480c 

+ 1 

Platinum (per tray oz) 

£48080 

-3.06 

Palladium (per tray oz) 

£111.00 
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Aluminium (free market} 
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+60 

Copper (US Prodiicor) 

134c 
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Lead (US Producer) 

50c 


Ntcknl (free market] 
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London dally sugar (raw) 
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S280P 

-0-25 
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■020 

Woottopa (84s Super) 

43Sp 



Rm 

Close 

Previous 

High/Law 

Oct 

25880 

346.40 

257.00 24BX0 

Dec 

253.00 

344.00 

24580 2*080 

Mar 

243.40 

23580 

24480 23580 

May 

2*4.40 

234.60 

24380 238.40 

Aug 

24800 

23680 

24a 00 

Oct 

34740 

237.80 

247.00 239.00 

Dec 

280 00 

239.00 

235.00 

White 

doea 

Previous 

Hlgh/Low 

Oct 

322.0 

3188 

3258 317.5 

Doc 

3128 

307.0 

313.5 307.5 

Mar 

313.0 

3078 

3158 3098 

May 

3130 

308.5 

314.2 9VtS 

Aug 

317.S 

3138 

3180 


Turnover 7291 (5642) lota of 6 tonnes 
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Total dally turnover 23.700 lots 

Cash 

3 months 

1968-70 

1948-50 

1908-10 
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1981-2 
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60962 lots 

Copper, Orade A (2 per 

tonne) 



Total dally turnover 22.172 lots 
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Total dally turnover 1,573 lots 
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Total daily turnover 1,032 lots 
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6820/3870 
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SJ63 lota 
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Tots) dally turnover 8.06B lots 
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3 month* 
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1492-3 
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1572-4 
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18.633 tots 
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6 months: 1.8422 

9 months; 14191 
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Turnover Raw42l9 (20*3)1 ota of 50 tonnes. 
White 2226 (1767) 

Paris. White (FFr per tonne): Oct 1680. Dec 1635 
Mar 1650. May 1656, Aug 1683 
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Brandey oooMng apples ana m> weak's 
brat buy at 2SOSp alb (KMOp), leporta the 
FFV1B. Grapefruit arm abradant at 3fr60p 
each (30-5QP) aa are Mwffrutt at 16-25p 
(IBSSp). Bananas are atfll pfatafful at «L53jp 
a R) (40-65P). Honeydets melons are a good 
buy at SOp-CI-SQ each WOp-CISOJ. Thta weak 
is a good on* for root vog Including Btgllal) 
c ou nts at 20-S0p a pound (2O-30p) and new 
season cabbage at ZIKtop (20~35p). Top 
quality tomatora at 40«Sp a B> (4D66p) 
continue to be • good buy along wWi lettuce 
varieties such as. Iceberg at 60-60p each 
(BO-0Op) and Round ** 2S-35p (25-3Sp) 
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E/tcnne 

Wheat 
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108.10 

10950 

Nov 

113.70 


113.70 11356 

Jan 
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US eta equfv 
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28720 
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New York 
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8380 

8800 

8980 

Mar 

8060 

7700 

8070 

7*30 

May 

7450 

7346 

7600 

7450 

Jim 

7350 

7250 

7425 

7350 

COCOA 10 tonnes S/tonnea 


dose 

Previous 

Hlgh/Low 


Sep 

1277 

1250 

1277 

1277 

Dec 

1316 

1288 

1329 

1287 

Mar 

•355 

1342 

1369 

1332 

May 

1388 

1373 

1394 

1381 

Jul 

1415 

1403 

1425 

1396 

Sep 

1445 

1433 

0 

0 

Dec 

14/5 

1483 

1403 

1463 


SOLD 100 troy ©zj Vtroy ox. 



Close 

Previous 

Hlgh/Low 


Sop 

389.7 

388.1 

0 

0 

Oct 

391-7 

368.5 

392.0 

388.8 

Nov 

304,0 

390X 

0 

a 

Dec 

396X 

393.0 

398.7 

392.8 

Feb 

400.0 

397/1 

401.0 

397.2 


404.7 

401.5 

404.0 

4Q2X 

Jun 

409.1 

406X 

407 X 

4Q0X 

Aug 

4132 

41 OX 

41 IX 

411.5 

Oct 

4172 

414.6 

0 

0 


COFFEE -c- 37.5001 bs: cents/lbs 



Close 

Previous High/Low 


Sep 

90X0 

10026 

101.00 

99.00 

Dec 

102X5 

103.70 

104X0 

101X5 

Mar 

T0SX5 

106X5 

107.80 

105.00 

May 

107X0 

108X0 

109.25 

107X0 

Jul 

109.2S 

112.00 

111X0 

111.10 

Sap 

111.75 

114X0 

0 

0 

Dec 

114.75 

117.00 

110X0 

116X0 


SUGAR WORLD “11” 112.000 Its; cents/ lbs 


PLATMUM 60 troy oz; Stray oz. 


Turnover: Wheat 321 (864). Bailey 131 (SO). 
TUmover tots at 100 tomes. 


(Cash SetWaiuent) p/fcg 


Ctose Previous High/Low 


Sap 107.0 10*4 10*0 

Oct 100.5 10*5 loos 

Nov 107 JO 107.4 10*0 107.0 


Turnover 31 (S3) lots of *230 kg 


Ooflee 

Nov 

Jan 

Nov 

Jan 

000 

46 

70 

14 

20 

aao 

20 

42 

38 

42 

TOO 

a 

24 

78 

74 

Coma 

Ora 

Mar 

Dec 

Mar 

700 

83 


18 


7SD 

52 

00 

38 

43 

800 

32 

08 

88 

68 

SMRlCMt 

Oct 

Nov 

Oct 

Nov 

2700 

320 

330 


130 

Z7SO 





300 

248 

290 

12 




Close 

Previous 

Hlgh/Low 



479L2 

48L2 

481.5 

4SJX 

Oct 

482-2 

484.2 

46X5 

477X 


488X 

4902 

480X 

486X 

Apr 

493.8 

4802 

493X 

481.0 

Jul 

4088 

500.4 

0 

0 

Oct 

504.6 

SOS-2 

0 

0 

SAVER 6X00 troy OK oanta/trey oz. 


Ctoae 

Previous 

Hlgh/Low 


Sep 

477X 

473J 

478X 

475.0 

Oct 

478.4 

476.1 

0 

0 

Nov 

483.0 

479.7 

a 

0 

Dec 

487X 

483.7 

488.0 

485.5 

Jan 

48914 

40&1 

0 

O 

Mar 

487.4 

494.0 

489.0 


May 

9043 

600, B 

304.5 

504.0 

Jul 

511.6 

5oex 

611.0 

610.5 

Sep 

519-3 

615X 

521X 

517.5 

Dec 

530.6 

S28X 

533.0 

63X0 



Close 

Previous 

Hlgh/Low 


Oct 

11X4 

10.77 

11X3 

10.78 

Mar 

10X9 

1X40 

It.OI 

T0X3 

May 

10.98 

10X3 

11.03 

10X7 

Jul 

10X6 

10.54 

11X0 

10X3 

Oct 

11X4 

10X8 

11X5 

10.85 

COTTON 50X00; cantBribs 


Close 

Previous 

Hlgh/Low 


Oct 

73.48 

73X8 

74.(0 


Dec 

72.71 

73.16 

7X48 

72.65 

Mar 

73X3 

74X8 

74X5 


May 

T<66 

76X5 

75.10 



74.45 

75.05 

75.10 


Oct 

70-37 

7085 

0 


Dec 

6X25 

68.83 

68.80 

88.60 

CHANGE JUICE 15X00 lbs; cents/ Km 


Cleae 

Previous 

Hlgh/Low 




Ctoae 

Previous 

High/Low 


Sep 

617/2, 

611/B 

8)7/4 

812/0 

Nov 

631/8 

628/4 

632/0 

B2B/2 

Jan 

645/0 

S38/6 

645/0 

639* 

Mar 

86B/B 

653/4 

B5B/D 

653/4 

May 

«we 

661/4 

667/0 

061/4 , 

Jul 

STUB 

66V/6 

673/0 

686/4 

Aug 

063/4 

869/0 

064/0 

661/0 

Sep 

637/4 

837/0 

640/0 

637/4 

SOYABEAN OB. 6X000 Iter cantarib 


Ctoae 

Previous 

Hlgh/Low 


®ap 

24.43 

24X7 

34.45 

24X7 

Oct 

24X3 

24.29 

24X9 

24X3 

Dec 

24.46 

24.45 

24X2 

24X2 

Jan 

24.59 

24X7 

24X5 

24.40 

Mar 

24.74 

24.70 

24X6 

24X8 

May 

24X7 

24.85 

24.96 

24.78 

Jul 

24.83 

24X5 

25.00 

34X0 

Aug 

24.60 

24X6 

24.65 

24X0 

SOYABEAN MEAL 100 tons; S/tan 


Close 

Previous 

Hlgh/Low 


Sep 

1812 

178.9 

181X 

177X 

Oct 

182.4 

1/9.0 

182.6 

T7BX 

Dec 

1856 

183.3 

18SX 

183X 

Jan 

107.0 

18SX 

187X ■ 

T85X 

Mar 

189.7 

188X 

190.0 

1884 

May 

191.7 

189.0 

192.0 

1905 

Jul 

193X 

191 X 

igax 

192X 

Aug 

192.2 

190X 

0 

0 

MAIZE 8X00 bu min; eento/56tb bushel 


Close 

Previous 

Hlgh/Low 


Sep 

243/0 

248/2 

244/4 - 

241/8 

Dec 

237/6 

236/0 

237/6 

236* . 

Mar 

246/4 

244/B 

246 ffl 

244* 

May 

252/8 

251/0 

262/6 

290* 

Jui 

256/4 

259D 

.256* 

2S4* 

Sep 

254/4 

253/2 

256/0 

253/2 . 

Dec 

255/0 

253/2 

255/0 

282/8 


WHEAT 5.000 bu min; centa/BOfb-bushel 



Ctoae 

Previa us 

Hlgh/Low 


Sep 

265* 

283* 

206/4 

283* 

Dec 

282/4 

280* 

283* 

280* 

Mar 

294/2 

292/4 

294* 

291M 

May 

301/2 

703/2 

301/4 

288/4 

Jul 

307* 

304/4 

307* 

304/4 

Sep 

311* 

308/0 

a 

0 


HUE CATTLE 40,000 lbs: centa/lbs 


Nov 141.40 143J/S 

Jan 138.18 14*76 

Mar 137.90 14023 

May 13*00 139.75 

JUI 130.00 13*25 


137.50 
144A0 

141.50 
141.00 
141.00 
138 00 


134.10 
141.40 
138.00 
139.23 
138.00 
138 JM 



Close 

Previous 

Hlgh/Low 


Oct 

77XZ 

7737 

77X5 

77X5 

Dec ■ 

7SX2 

75X2 

76X5 

75X6 

Peb J 

74.80 

74.60 

74.87 

JIM 

Apr . 

75.47 

75X2 

75.67 

75X8 

Jun 

73X2 

73X0 

73X8 

73X5 

Aug ! 

71X5 

71X2 

71.77 

71.50 . 

oa 

71.85 

71.65 

71X0 

71.80 


UVE HOGS 30.000 lb: cents/tos 


WOM GRADE COPPER 23400 lbs; oents/toa 



Close 

Previous Hlgh/Low 


Sep 

128X0 

12B15 

123.70 

128X0 

Oct 

127X0 

125.50 

128.40 


Mov 

125.45 

re* .00 

126.00 

128.00 

Dec 

123.40 

122X0 

124.70 


Jsn 

121.15 

150.15 

0 


Mar 

118X0 

1ISXD 

117.90 


Apr 

ii4.es 

114.45 

a 

0 

May 

113X0 

113.00 

113X0 

113X0 

Jim 

111.95 

111.63 

a 


Jul 

110.40 

110.20 

110 x 0 

110X0 


| Mm 

I REUTERS (Base: September 18 1931 

- 100) 

Sap 8 

Sep 5 

rrmOi ago yr moo 1 

1BDB.7 

T7B8JJ 

1731 X 

1908.9 

| DOW JONU (Brae: Dac. 

31 1974 - 

TOO) 

Sep 9 

Sep 4 

mn th mqo yr ago | 

Spot 129X7 
Futures 133.18 

129X4 

132X2 

131.71 

T3fc48 

129X0 

128.77 



Close 

Previous 

Hlgh/Low 


Oct 

49X5 

49lZ7 

4280 

49X2 „ 

Dec 

50X0 

50.17 

50.55 

50.16 

Pet) 

48.15 

46X0 

48-40 

48X6 

Apt 

44X0 

44X2 

44.78 

44X5 

Jun 

48.70 

40.80 

49X0 

4270 

Jui 

40.16 

49. H) 

48.16 

48X5 

Aug 

47X0 

47X0 •• 

0 

47.78 

Del 

43X0 

43.60 

0 

43X5 

PORK an lisa 40x00 tbK cems/lb - 


GfoM 

Previous 

Hlgh/Low 


Feb 

52X5 

51.10 

6215 

61X0 

Mar 

3200 

31.12 

52.10 

51 JO - 

May 

52.47 

51.65 

52.76 

S2.10 . 

Jul 

53X0 

52JS0 

33X0 

53.10 . 
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MILL RIDE GOLF CLUB Pic 

. (Incorporated in England under the Companies Act 1985 - No. 2515069) 

«// reasonable/^, Com P arf y> whose names appear under “Directors and Advisers ”, are the persons responsible for the information contained in this document. To the best of the knowledge and belief of the Directors (who have taken 
accordingly that suck is the case) the information contained in this document is in accordance with the facts and does not omit anything likely to affect tbeimport of such information. The Directors accept responsibility 


aocordar*!^ having attached thereto the documents sped fed in paragraph 12 of Part W 3 "Statutory and General Information * have been delivered to the Registrar of Companies in Englandand Wales forregistration in 

This do ■ bectu ? n 64 the Companies Act 1985. 

Netberlarids*th r* intended for distribution and should not be distributed to US Persons as defined herein or to persons with addresses in the US or its territories or possessions or to persons with addresses in or residents of the 
Luxembo * r '^ ra J l **~® uc hy of Luxembourg, Canada and its provinces or territories or Japan or to any corporation, partnership or other entity created or organised under the laws of the Netherlands, the Grand-Duchy of 
Thei -2 or Japan. Any such distribution could result in a breach of US, Canadian, Netherlands, Luxembourg or Japanese laws. 

capital ^ * t0 6 ^ 5Ue ^ Chrdinary Shares of the Company arenotlistedonany stock exchange andnoappLUationisbeingmodetoarrystockexchange for a listingor for agrantof permission to deal in any part of the Company's share 


■■■—*; 31- 


meat 


MILL RIDE GOLF CLUB 


• is 


at Ascot in the Royal County of Berkshire 


* S'S *' 
*26 


tarvest 


Offer by Smith New Court Corporate Finance Limited 

on behalf of London Securities Pic 


ontinue 


of up to 500 fully paid ordinary shares of £20,000 each in the Company 
at £25,000 per share payable in full on application 
(together with £125 for stamp duty) 


Authorised: 

£12,000,000 


Share Capital 

in ordinary shares of £20,000 each 


Issued and to be 
issued: 
£ 12 , 000,000 


:jQCi 


The Ordinary Shares issued and to be issued rank in full for any dividends and other distributions hereafter declared, paid or made on the ordinary share capital of the Company. 

Save as referred to below, on 31st August 1990 the Company had no loan capital (including term loans) outstanding, or created but unissued, or any outstanding mortgages, charges, debentures or ocher borrowings or indebtedness in the 
nature of borrowing, including bank overdrafts and liabilities under acceptances, or acceptance credits, obligations under finance leases, hire-purchase commitments, or any guarantees or other material contingent liabilities. Your attendon 
is drawn to the Company’s potential liabilities under the agreements referred to under the heading “Material Contracts” in paragraph 7 of Part III and to the financial arrangements described in section 4 of Part L 
The Procedure for Application and an Applicarion Form will be found at the back of this document as Appendices A and B respectively. The subscription lists shall open at 10.00 am on Wednesday 12th September 1990 and may be closed at 
any rime thereafter. The Offer is conditional upon valid applications for not less than 100 Ordinary Shares having been received by 3.00pm on 31st December 1990. 


Note to Prospective Investors 

Prospective investors should make their own independent assessment 
of the merits or otherwise of the acquisition, boldine or disposal of 
Ordinary Shares and should nor construe the contents hereof as advice 
relating to legal, or investment matters. Prospective investors 
are advised to consult their own professional advisers concerning any 
such acquisition, holding or disposal of Ordinary Shares. In particular, 
they should inform themselves as to: 

(a) the applicable laws relating to securities and other regulations 
within the countries of their nationality, residence, ordinary 
residence or domicile relating to the acquisition, holding or 
disposal of Ordinary Shares; 

(M any foreign exchange or exchange control restrictions to which 
• !.£■ . . .1. 1 ■ <-r vise aMHiSatHnn krtlrlmo nr idicrWKal rtf 


they might be subject on the acquisition, bolding or disposal of 
Ordinary Shares; and 

(c) any tax or other fiscal consequences of the acquisition, holding or 
disposal of Ordinary Shares. 

Prospective investors are reminded that an investment in unquoted 
securities carries risks as well as the opportunity of rewards. The 
Ordinary Shares are not, and are not intended to be, listed or dealt m on 
a recognised investment exchange. As a result they may be difficult to 
sell and it may be difficult to assess a proper market pnee for them at 
anytime In addition. Ordinary Shares will not be transferable without 
dtecooseot of the Directors until ail 600 shares or such lesser number as 
London Securities shall determine have been disposed of by London 
Securities (save that this restriction shall not in any event apply after 
31st December 1993). 


Definition* 

“the Company* 

■the Directors* or 
“the Board" 

"Ordinary'5hare(s)‘ 

“London Securities" 

"MRT 

■Smith New Court" 

“the Offer’ 


‘the Closing Date" 


“the Club* 

“the Club Rule*’ 

■the Committee" 

“the Opening Date* 

“the Property" 

“the Course" 

“the Lease Agreement" 


Mill Ride Golf Club Pic 

the Board of Directors of the Company 

ordinary sbarefs) of £20,000 each in the 
Company 

London Securities Pic 

Mill Ride Investments Limited, a wholly 
owned subsidiary of London Securities 
Smith New Court Corporate Finance 
limi ted, the sponsor to the Offer 
the offer of up to 500 Ordinary Shares by 
Smith New Court on behalf of London 
Securities pursuant to this document 
the date on which the subscription lists are 
dosed being 31st December 1990 or such 
earlier date as may be determined by 
London Securities 
Mill Ride Golf Club 

the Rules of the Club as adopted by the 

Committee on 6th September 1990 

the Committee of the Club 

the formal opening dace of the Club, which is 

expected to be in April 1992 

the land at Mill Ride Estate, North Ascot on 

which the Course and clubhouse arc situated 

die eighteen bole golf course being 

constructed on the Propeny 

the conditional agreement dated but 

September 1990 between MRI(l) the 

Company (2) and London Securities (3) more 

particularly described in paragraph 7(a) of 


“the Lease" 


“the Subscription 
Agreement" 


“the Management 
Agreement* 


“the Articles’ 

“ US- 

Direct ors andAdvisers 


Part III whereby MR1 has agreed to gram the 
Lease to the Company 
the lease of the Property to be granted by 
MR! ro the Company pursuant to the Lease 
Agreement for a term of 999 years at a fixed 
annual rent of £l0 more particularly 
described in paragraph 8 of Part Of 
the subscription agreement dated 6th 
September 1990 between the Company(l) 
London Securities (2) and MRJ(3) as 
described in paragraph 7(b) of Part lU 
the conditional management agreement 
dated 6th September 1990 between the 
Company! I) MR I (2) and London 
Securities (3) as described in paragraph 7(c) 
of Part III 

the Articles of Association of the Company 

the United States of America (including the 
State and the District of Colombia), its 
territories and possessions and all other areas 
subject to its jurisdiction 


Timetable of Construction of the Course and the clubhouse 

Progress as at 
1st September 
1990 


Directors 

David Brian Pearl 

Richard Other Pricken 

Christopher Richard Freeman tie 

Robert Andrew Newman 

Antonio Herrera 

Krnjiro Oh no 

David Louis Franks 

Geoffrey Edward Jeremy Clarke 

all of Mill Ride Estate, Mill Ride, 

North Ascot, Berks SL5 8LT 

Secretary Bl Registered Office 

Kenneth William West Lane, FCA, 

Mill Ride Estate 

Mill Ride 

North Ascot 

Berks SL5 8LT 

Bankers 

Barclays Bank PLC 

New Bond Street Business Centre 

Renoir House 

136 New Bond Street 

London W1Y9FA 

Registrars 

The Royal Bank of Scotland pic 
Owen House 
PO Box -435 

8 Bankhead CrOSSway North 
Edinburgh EHU 4BR 

Developer 

Mill Ride Investments Limited 

Mill Ride Estate 

Mill Ride 

North Ascot 

Berks 5L5 8LT 


Sponsor 
Smith New Court 
Corporate Finance limited 
24 St Swithin's Lane 
London EC4N 8AE 

Solicitors to the Company 
and to London Securities Pic 
Biyth Dutton 
8 8c 9 Lincoln’s Inn Fields 
London WC2A 3DW 


Auditors & Reporting 
Accountants 
Cape & Dalgleish 
Chartered Accountants 
401 St John Street 
London EC1V4LH 


Golf Course Architect 
Donald Steel 
Donald Steel & Co. Ltd 
The Forum 
Stirling Road 
Chichester 
West Sussex P019 2EN 


Count Manager 
Cordon Irvine 
Chavey Orchard 
94 Locks Ride 
Chavey Down 
Ascot 
Berks SL5 8QX 


1988 

September Removal of top soil and landscaping of 
boles 3, 4, 9 and 8 to 13 

November Installation of irrigation and drainage 
of boles 3, 4, 5 ana 8 to 13 


1989 

February 

March 


September 


1991 

January 


Appointment of Course Manager 
Seeding of holes 3, 4, 5 and 8 to 13 and 
commencement of growing- in period 
for those holes 

Appointment of 5 greenkeeping staff 


Removal of top soil and contouring of 
landscape on holes 1 and 2 and 14 to 18 
Commence refurbishment of 
clubhouse building 

Removal of top soil and landscaping of 
holes 6 and 7 

Installation of irrigation and drainage 
of holes I, 2, 6, 7 and 14 to 18 
Seeding of holes 1, 2, 6, 7 and 14 to 18 
and commencement of growing-in 
period for those holes 


Completion of course development 
contract 


Completed 

Completed 


Completed 

Completed 

Completed 

Completed 
In progress 
Completed 
Completed 


February Commence fitting out of clubhouse 

November Appointment of Club Treasurer, 
Secretary, Captain and Vice-Captain 


1992 

January 


Recruitment of clubhouse staff, 
appointment of Professional and 
remaining greenkeeping staff 
Formal opening of Course and 
clubhouse 


These dare* may be affected by abnormal weather conditions Of 
construction delays. 


PART I: MILL RIDE GOLF CLUB 

1, THE CLUB 

Location 

Mill Ride Golf Club is in the heart of Berkshire's golfing country a few 
minutes by car from Ascot racecourse and a short drive from London, 
llie M4 is immediately to the North, the M3 to the South and the M25 
to the East. A frequent nil service operates between Ascot Railway 
Station and Waterloo Station in London, and Heathrow Airport is a 
short distance away. 


History of Mill Ride 

The estate on which Mill Ride Golf Club has been established 
comprises approximately 150 acres of ‘parkland’. Formerly known as 
The Windsor Forest Stud, the original Lutyens style courtyard 
buildings were built by Sir William Waldren in 1931. In 1946, the estate 
was purchased by the Crown and, thereafter, provided the stabling 
facilities for Ascot racecourse which is only 2 miles away. Following the 
construction of on-course stabling in the 1970’s, the estate passed into 
private ownership for some time before being purchased by MR1. 

Concept 

It was decided by the directors of Loudon Securities to establish a golf 
club of the highest quality, to comprise a first class private members 
dub and a course to rival the finest in tbe UK. A brief was provided to 
the designer and the construction team to build a course combining the 
natural aesthetic attributes of the landscape with challenging layouts 
and the highest quality construction specifications. The Course will 
provjdeatt enjoyable game for the average golfer as well as a challenging 
test of skill from the more difficult championship tees. 

Tbe Architect 

The Course has been designed by Donald Steel, one of Europe’s leading 
golf course architects and currently President of die British 
Association of Golf Course Architects. Over the last six years he has 
been adviser to The Royal & Ancient Golf Club of St Andrews on the 
Open and Amateur championship courses, such as Royal St George’s 
and Turnberry. He was appointed by the St Andrews Links committee 
to redesign the Jubilee course in 1987 and has worked on more than 200 
golf course projects across Britain, Europe and Canada. 

Donald Steel has said the following about the Course: 

“It was very exciting to be provided with a brief and the appropriate 
budget to build a really exceptional course at Mill Ride. Golf course 
architects rarely get such a marvellous opportunity to create a course of 
such challenge and beauty. It has certainly been one of the most 
stimulating and enjoyable exercises that I have ever faced. 

"These holes require as much thinking as playing. Players will have to 
develop their strategy on the tee and hit the shots to match if they are to 
play successfully. At the same time, there should always be an 
alternative way of playing any hole if ihe bold and spectacular route is 
not chosen. 

"I expect Mill Ride to become a very popular and well known course in 
the near future and some of its holes to rank among the ‘greats of golf* 
both in a playing sense and in terms of appearance. The Jakes have added 
great beauty to the setting and when the rhododendrons are in full 
bloom, the course can ‘out-augusta* Augusta." 

Mr Jim Arthur, the renowned agronomist and golf course adviser, has 
regularly visited Mill Ride since course construction commenced in 
1988 in order to provide independent supervision of the works and to 
assure London Securities that the design and construction brief was 
executed to exacting standards. Extracts from bis report on the first 
nine boles follow: 

— “ , , . amongst the very best nine boles in the whole of Britain." 

— “1 doubt if you could get better greens, surrounds and tees however 
hard you tried- These greens rank in the very top in the country* 

— “I would like to congratulate all concerned ... in producing a course 
which is amongst the very best in the country." 

— "Ac Mill Ride you have a combination of good golfing country as 
well as attractive surroundings, plus a design which makes the best 
and the most interesting and challenging use of the natural 
topography, aided by some, but not excessive, man-made 
improvement?’ 

— " . . . that excellence which one finds on only a few of our old 
unspoilt links and heathland courses." 
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Construction 

Construction of the Course began in August 1988. Nine holes are in the 
utter stages of their "grt t wing- in' period and a further nine holes are 
*®° ding. The refurbishment of the clubhouse commenced 
ioq 1 ? „ “ progressing on schedule for completion in February 

*991. Following a ’growing-in' period of a further thirteen months it is 
anticipated that the Club will be formally opened in April 1992. 
Facilities 

Mill Ride Golf Club will consist of an eighteen hole championship- 
level golf course together with practice facilities comprising a driving 
™>|St Md a putting green. In addition to the usual bar and restaurant 
facilities, the clubhouse will include a ‘pro’ shop, a gymnasium, sauna, 
steam bath and massage room, and en suite bedrooms and bathrooms. 
Prospective investors who wish to view the Course may do so, bat by 
prior appointment only. To arrange an appointment please telephone 
Rosemary Johnson on 0344-885444. 

Investment potential 

Golf has been increasing in popularity at such a rate over the 1“* decade 
that demand has significantly exceeded supply. The Royal 8 1 Ancient 
Golf Club of Sc Andrews has estimated chat a further 700 courses are 
required just to cater for existing domestic demand- In heavily 
populated or urban areas, and particularly in the South East, there is a 
greater than average shortage of club membership availability. 

Most of the best golf courses in Britain, particularly in the South East, 
tend to have dosed memberships and/or extremely long waiting-lists. 
A similar situation exists at most other courses within easy reach of 
London. The Directors believe that this problem is unlikely to be 
helped to any great extent in the near future because of the relative lack 
of appropriate land with available planning permission. 

By offering for sale a restricted number of shares in the Company, dhe 
Directors believe that shareholders will not only' hare the opportunity 
to benefit from the highest standard fatalities of an exclusive golf dub 
but will also participate in any potential increase in the value of their 
investment. Similar membership-investment systems in golf dubs in 
other conncries have resulted in capital growth. Your attention is 
drawn to the paragraph headed ‘Note to Prospective Investors* 
above. 

London Securities 

London Securities is an investment holding company listed on The 
Loadoa Stock Exchange. M ill Ride Estate is currently owned by MR1, a 
wholly-owned subsidiary of London Securities, and Mill Ride Golf 
Club Pic has been established by London Securities to acquire ehe 
Coarse and associated facilities and operate the Club. Whilst London 
Securities remains associated with die Company, the directors of 
London Securities will endeavour to continue to develop the Mill Ride 
Golf Club to become an exclusive eighteen bole golf dub for the benefit 
of members and their guests. London Securities is the promoter of the 
Company, and in this regard your attention is drawn to paragraph 10(d) 
of Part III of this document. 

2. MEMBERSHIP 

There will be three categories of membership: full membership for a 
shareholder wishing to nominate a specified individual; corporate five- 
day membership for a shareholder which acquires more than one share 
and does nor wish to restrict the use of the Club's facilities to a specified 
individual; and temporary membership. 

The total number of members including all categories will not exceed 
600 at any one time. 

Full Members 

Each Ordinary Share will entitle its holder to nominate an individual 
(who may be the shareholder) for full membership of the Club. Any 
individual who is nominated will become a full member subject to the 
Committee approving the nomination. If the Committee does not 
approve a nomination, the shareholder will be permitted co make a 
farther nomination or nominations until an approved nominadon has 
been made. It is expected that most individual shareholders will 
nominate themselves as full members. Before being accepted as a 
member, the individual will be required to pay a joining fee equivalent 
to one year’s membership fees and to agree co abide by the Club Rules, 
including as to the payment of annual fees as referred to below. The 
joining fee for members admirted prior to the Opening Date will 
become payable at the same time as the first year’s membership fees. 

Corporate Five-day Members 

Any shareholder who holds more than one Ordinary Share in the 
Company may appoint a corporate five-day member (which may be the 
shareholder) instead of a full member in respect of each share held, 
provided that the number of corporate members appointed by any one 
shareholder must not exceed the number of full members appointed by 
that shareholder at any time. Any individual or corporation nominated 
will become a corporate member subject to the Committer approving 
the nomination. If the Committee does not approve the nomination, 
the shareholder will be permitted to make a further nomination or 
nominations until an approved nomination has been made. 

A corporate five-day member shall be entitled to enjoy the use of all the 
facilities of the Club on any week day, but shall have no right to enjoy 
the use of any of the Club's facilities at weekends or on Bank Holidays. 
However, the membership rights of a corporate five-day member 
(unlike those of a full member) shall not be personal to the individual, 
but may be used by any individual authorised by the corporate member 
provided that the individual bolds <i current official handicap certificate. 
Before being accepted as a corporate five-day member, the individual 
or corporation appointed as such will be required to pay a joining fee 
equivalent to one year’s membership fees and co agree to abide by the 
Club Rules, including as to the payment of annuJ fees as referred to 
below. 

Annual Fees for Full Members and Corporate Five-day Members 
In respect of their membership of the Club, full members and corporate 
five-day members will be liable to pay annual fees, the levels of which 
the Directors will determine from time to time. The annual fees for the 
first full year of operation of the Club, which is anticipated to 
commence in April 1992 are expected to be approximately £950 (plus 
VAT) for each member. The Club is intended to be non profit making, 
and the anticipated level of membership fees has been calculated oa the 
basis that income, including membership fees, will cover outgoings. 
Members will be liable to pay their membership fees annually in 
advance, and demands will be sent out prior to the commencement of 
each membership year. The membership year is expected to run from 
1st April to 3 1st March. The Committee reserves the right to suspend 
membership for the whole of any membership year in respect of which 
the fees are not paid. In the event that membership is suspended the 
member will nevertheless remain liable for the annual fees. 
Temporary Members 

The maximum number of members entitled to belong to the Club at 
any one time is 600. Once all of the shares in the Company have been 
taken up by outside subscribers, it is envisaged that a full member or 
corporate five-day member will have been appointed in respect of each 
share, in which event no temporary membership will be available. 
However, a shareholder may fail co appoint a member or alternatively 
an existing member may be suspended owing to non payment of annual 
fees. 

In order to ensure that the Club receives sufficient revenue from 
membership fees, die Commie tee reserves the right co offer temporary 
membership to persons other than those nominated by shareholders, 
provided that the total number of all members at any time shall not 
exceed 600. No temporary memberships shall be granted for a period of 
more than one year. 

T emporaiy members shall, like full members, be subject co the approval 
of the Committee. Fees for temporary members, who will enjoy similar 
rights to full members (but will not be entitled to vote at the Club’s 
Annual Meeting or at any Extraordinary Members Meeting), shall be 
determined by the Board. 

Members' guests 

Members will have the following rights and privileges in relation to the 
Chib: 

(a) A full member or temporary member may introduce up to 3 
playing guests on weekdays and 1 playing guest at weekends and 
on public holidays on payment of guest fees; 

(b) A corporate five-day member may introduce up to 3 playing 
guests at a rime on weekdays only on payment of guest fees; 

(c) No member may introduce the same playing guest more than 6 
times in die same membership year without the prior consent of 
the Chib Secretary. 

The level of guest fees will be determined by the Directors, and are 
expected initially to be £25 (plus VAT) per round. A member may 
introduce his spouse and children to the Club on payment of guest fees, 
subject to the consent of the Club Secretary. 

Your attention is drawn to the summary of certain provisions of the 
Club Rules contained in paragraph 9 of Pan IIL 

3. MANAGEMENT 
Directors 

The Boon) of the Company comprises the following individuals: 
David B. Pearl - Chairman 

David B. Pearl, aged 46, is a Fellow of the Institute of Chartered 
Accountants. He is Chairman of London Securities and a board 
member of Medway Potts Authority. He has been directly involved 
with the Mill Ride project since its inception and is a member of Royal 
St George’s, Wentworth and Maidenhead Golf Clubs. 

C.R. Freeman tie 


Dickie Freem antic, aged 49, is Property Director of London Securities 
and Chairman of Flagstone Holdings Pic. He has had overall 
responsibility for the construction and development of the golf course 
and clubhouse at Mill Ride and is a member of Wenrwortb Golf Club. 

R-O. Prickett 

Richard Prickett, aged 39, is a Fellow of the Institute of Chartered 
Accountants and Managing Director of London Securities. He is the 
Chairman of Firstland Oil 8c Gas Pic and a non-executive director of 
Regent Inns Pic. 

R-A.Newtnan -Director of Golf 

Bob Newman, aged 52, has been a member of the PGA for 33 years. He 
retired from the international circuit in 1975 and was the Head 
Professional at Maidenhead Golf Club for 27 years, until becoming 
Director of Golf at MR! in 1989. 

D.L.Fratdcs 

David Franks, aged 44, is a Fellow of tbe Institute of Chartered 
Accountants and Chief Executive of Regent Inns Pic. He is a member of 
The Berkshire Golf Club and Royal Cinque Ports Golf Club. 

A. He r re ra 

Antonio Herrera, aged 47, is Managing Director of the Babranera Polo 
St Country Club in Mexico, where be is currently supervising tbe 
construction of an eighteen-hole championship golf course, together 
with residential properties. 

G.E.J. Clarke 

Edward Clarke, aged 40, is a Vice President of Citicorp Investment 
Bank (Switzerland). He is a Fellow of the Institute of Chartered 
Accountants and an underwriting Member of Lloydsof London. He is 
a member of Royal St George’s Golf Club, The Berkshire Golf Club, 
Club de Bonmont, Geneva and tbe Golf and Country Club de Maison 
Blanche, Echenevex, France. 

R. Ohno 

Kenjiro Ohno, aged 49, is the proprietor of Sakura and Miyako, 
Japanese restaurants in London. He is a member of Woburn and 
Wentworth Golf Clubs. 

AU of the Directors will be non-executive (other than Robert Newman) 
and each will receive a Director's fee of £5,000 per annum; tbe 
Chairman will also receive an additional fee of £5,000 per annum. With 
effect from the end of the first and each subsequent membership year 
such fees may be increased in line with inflation, but any further 
increase requires the approval of shareholders in general meeting. 

The Directors will retire by rotation and become eligible for re-election 
by shareholders as described under the heading "Directors" in 
paragraph 5 of Part IIL Any non-executive Director who bas failed to 
acquire an Ordinary Share prior to the Opening Date at the amount 
payable under the Offer will be disqualified from acting as a Direc tor. A 
replacement for any vacancy on the Board may be appointed by the 
remaining Directors. 

Details of the service agreement to be entered into between the 
Company and Robert Newman axe set our in paragraph 6(a) of Pan HI 
of this document. 

Tbe Committee 

The Committee will comprise the Captain, the Vice-Captain, the 
Treasurer and the Directors of the Company The Board will appoint 
the first Captain, Vice-Captain and Treasurer who will hold office until 
the first Annual Meeting of the Club. Thereafter tbe Captain, Vice- 
Captain and Treasurer will be appointed by tbe members in accordance 
with the Chib Rules, and will hold office for one year, at tbe end of 
which they will not be eligible for re-appointment for the following 
year. 

Tbe Committee may elect honorary vice-presidents for sucb periods as 
they think fit. Any honorary vice-president may use the Course and 
clubhouse without payment, but shall not in any other respect have the 
rights or privileges of a member. 

Facilities, Management and Staff 

The Company will provide the Club with tbe Course and the 
clubhouse together with the ancillary facilities necessary for the 
operation of the Club. The Company will be responsible for the 
provision of staff and for all matters in eluding the expenditure of 
money. However, tbe management and administration of the Club wifi 
be the primary responsibility of the Committee and Club Secretary, 
who will be appointed by the Board and employed by the Company. 

4. ESTABLISHMENT OF THE CLUB AND FINANCING 
ARRANGEMENTS 

Establishment of the Club 

It is anticipated that work on the Course will be completed by die end 
of January 1991, and that the refurbishment of the clubhouse will be 
completed by the end of February 1991. Following a further 'growing- 
in’ period during which tbe clubhouse will be fitted out, the Club 
would then be ready for opening in April 199Z 
The Property is currently owned by MRL Under the terms of the Lease 
Agreement, MRI bas agreed to grant co the Company a lease of tbe 
Property for a term of 999 years at a fixed annual rent of £10, for a 
premium of £10.8 million (plus VAT) which will initially be satisfied in 
pan by the issue of an interest- free loan note. Completion of the Lease 
Agreement will take place on the fourth business day following the 
Closing Date. Under the terms of the Management Agreement, MRI 
has agreed to manage the Club until the Opening Date for a total 
consideration of up to £780,000 (plus VAT). The obligations of MRI 
under these agreements are guaranteed by London Securities. 

It is emphasised that the Lea s e Agreement is conditional upon a 
minimum of 100 valid applications for Ordinary Shares being received 
by not later than 3.00 pm on 31st December 1990. In tbe event of snefa 
condition nor having been satisfied, all amounts received from 
prospective investors will be returned to them forthwith (together with 
accrued interest thereon), and no Ordinary Shares will be sold pursuant 
to this document. 

In order to provide the Company with sufficient funds to enable it to 
pay the premium on the Lease, co pay the consideration due under the 
Management Agreement and to meet its working capital requirements 
up to the Opening Date, London Securities has agr e ed to subscribe in 
cash at par for 600 Ordinary Shares pursuant to the Subscription 
Agreement, not less than 100 of which shall be fully paid up upon 
subscription. 

Your further attention is drawn co the descriptions of the Lease 
Agreement, the Subscription Agreement, the Management Agreement 
and the Lease contained in paragraphs 7 and 8 of Part 111 of this 
document. 

Working Capital 

With effect from the Opening Date ir is intended that the Company's 
working capital requirements will be met from annual fees received 
from members, along with joining fees, guest fees, and bar and 
restaurant profits. In the opinion of the Directors, taking into account 
the proceeds of London Securities’ subscription for Ordinary Shares, 
the Company has sufficient working capital to meet its requiremen cs up 
to the Opening Date. 

Dividends 

It is not intended that tbe Company will make any significant income 
profits. Accordingly it is not envisaged at this time that the Company 
will pay dividends. 

5. THE OFFER 
Terms of the Offer 

The Club has been established in such away that the maximum number 
of members will be 600 and therefore the authorised share capi cal of th e 
Company comprises only 600 Ordinary Shares. Up to 500 Ordinary 
Shares are now being offered pursuant to this document at £25,000 per 
Ordinary Share (plus stamp duty amounting to £125 per Ordinary 
Share). 

Tbe payment arrangements are described in detail in Appendix A, 
‘Application Procedure'. Under those arrang em ents, an amount equal 
to the application monies (including the amounts payable in respect of 
scamp duty) received from the applicants will be paid into a separate 
account with Barclays Bank PLC in the name of Tbe Royal Bank of 
Scotland pic p endin g the sale of Ordinary Shares to such applicants 
being effected. 

The Offer will close at 3.00 pm on 31st December 1990, or on such 
earlier date as London Securities shall determine. If valid applications 
have not been received for a minimum of 100 Ordinary Shares by the 
Closing Date, London Securities shall caned the Offer, in which event 
ail application monies together with interest accrued the re on shall be 
returned forthwith at the risk of the applicant. If valid application s have 
been received for not less than 100 Ordinary Shares by the Closing 
Date, London Securities shall sdl Ordinary Shares pursuant to such 
applications whether or not the Offer has been fully subscribed. In tile 
event rfxar the Offer is oversubscribed, applications will be scaled down 
or refused in London Securities’ sole discretion, in which event 
application monies pertaining to unsuccessful applications together 
with interest accrued thereon shall be returned forth with at the risk of 
the applicant. 

Any Ordinary Shares re mainin g unsold pursuant to the Offer will be 
offered for sale in due course and, if appropriate, London Securities and 
the Company will co-operate in issuing one or more future 
prospectuses. It is anticipated that any Ordinary Shares offered 
subsequent to this document will be offered at a price not lower than 
ch«s price payable under die Offer. London Sccuriacs intends co reserve 
a number of the Ordinary Shares retained by it for sale to the non- 
executive Directors (as referred to above) and the purchasers of a 
number of properties on or adjacent co Mill Ride Estate. For so long is 


it retains any Ordinary Shares, London Securities reserves the right to 
“lease out’ on a commercial footing the membership rights aitachi ng to 
those shares. 

Transfer of Ordinary Shares 

Ordinary Shares will not be transferable without tbe consent of the 
Directors until all 600 shares or such lesser number as London 
Securities shall determine have been disposed of by London Securities 
(save chat this restriction shall not in any event apply after 31st 
December 1993). Once the restriction on transfers has ceased to apply. 
Ordinary Shares will be freely transferable. 

Voting rights 

To ensure that the Company and therefore the Club are not dominated 
by one individual or corporation and to encourage diverse membership 
the Board reserves the right to disenfranchise for the purpose of voting 
at all general meetings of the Company any person or group of 
connected persons (as defined in tbe Articles) who hold, or for whose 
benefit there are held, more than ten Ordinary Shares. It is not intended 
chat this right be exercised in respect of any Ordinary Shares retained by 
London Securities immediately following the Offer. 


PART B: ACCOUNTANTS’ REPORT 

Set out below is the text of a report on the Company by Cape & 
Dalgleish, Chartered Accountants: 

Cape Sc Dalgleish 
401 Sc John Street 
London EClV 4LH 

The Directors 6tb September 1990 

Mill Ride Golf Club Pic 

Mill Ride Estate 

Mill Ride 

Norrb Ascot 

Berks SL5 SLT 

The Directors 

Smith New Court Corporate 
Finance Limited 
24 St Swirhin’s Lane 
London EC4N 8AE 

Dear Sirs, 

Mill Ride Golf Club Pic (“the Company*) was incorporated on 25th 
June 1990. 

The Company has not yet commenced to trade. No audited financial 
statements have been prepared in respect of any period since 
incorporation. No dividends have been declared or paid. 

Your s faithfully 


Cape & Dalgleish 
CHARTERED ACCOUNTANTS 


PART HI: STATUTORY AND GENERAL 

INFORMATION 

1. The Company 

(a) Tbe Company, whose registered office is at Mill Ride 
Estate, Mill Ride, North Ascot, Berkshire, SL5 8LT was 
incorporated in England under the Companies Act 1985 as a 
public company limited by shares on 25th June 1990 under 
No. 2515069. A certificate entitling the Company to do 
business and to borrow was issued by the Registrar of 
Companies on 4th September 1990. 

(b) The principal objects for which the Company is established, 
as set outin Clause 4 of its Memorandum of Association, are 
to establish and carey on Mill Ride Golf Club for the use and 
accommodation of its members and others at Mill Ride 
Estate. North Ascot. 

(c) On incorporation the authorised share capital of the 
Company was £50,000, divided into 50,000 ordinary shares 
of £l each, of which two such ordinary shares were issued 
fully paid at par to the subscribers. 

(d) On 29th August 1990 ordinary resolutions of the Company 
were duly passed increasing its authorised share capital to 
£12,000,000 by the creation of an additional 11,950,000 
ordinary shares of £l eacb and authorising the Directors to 
allot shares up to tbe fall amount of tbe enlarged authorised 
share captiaL Immediately thereafter, pursuant to 
applications received, the Directors allotted 39,999 
ordinary shares of £l each to London Securities for cash at 
par (a quarter paid up) and 19,999 ordinary shares of £1 each 
to MRI for cash at par (a quarter paid up). 

(e) On 6th September 1990 an ordinary resolution of the 
Company was duly passed consolidating every 20,000 
ordinary shares of £l issued and unissued into one Ordinary 
Share of £20,000 and a special resolution of tbe Company 
was duly passed adopting new Articles of Association 
certain provisions of which are summarised in paragraph 5 
below. 

(f) Pursuant to the Subscription Agreement London Securities 
bas conditionally agreed to subscribe for and tbe Company 
bas conditionally agreed to allot a further 597 Ordinary 
Shares on tbe terms described in paragraph 7(b) below. 

(g) Save as aforesaid, there have been no alterations in the share 
capital of the Company since its incorporation. 

(h) No capital of the Company is under option or is agreed 
conditionally or unconditionally to be put under option and 
the Company does not have outstanding any convertible 
debt securities. 

2. Issue Arrangements 

London Securities shall not sell any Ordinary Shares pursuant to 
tbe Offer unless valid applications are received for at least 100 
Ordinary Shares before 3.00pm on the Closing Date. If sucb 
applications have not been received by the Closing Date then 
application monies will be returned forthwith (together with 
interest accrued thereon) by first class post at die risk of the 
applicant. 

The amount payable on application is £25,000 per Ordinary Share 
(representing a premium of £5,000 per Ordinary Share) plus £ 125 
in respect of scamp duty. 

In the event that applications are received by the Closing Date for 
more than 100 Ordinary Shares, thereupon London Securities will 
sell up co 500 Ordinary Shares on the terms set out in this 
document. In the event that valid applications have been received 
for more than 500 Ordinary Shares London Securities reserves tbe 
right to refuse and/or scale down applications in its sole 
discretion, in which event application monies in respect of 
applications which are not accepted shall be returned forthwith 
(together with interest accrued thereon) by first class post at the 
risk of the applicant. Following the Closing Date London 
Securities re s e r ve s rhe right to sell die Ordinary Snares retained by 
it on sucb terras and to such persons as it may think fit. 

The minimum amount, winch, in the opinion of the Directors, is 
required to be raised by die sale of Ordinary Shares pursuant to the 
Offer for the matters specified in paragraph 2(a) of Part I of 
Schedule 3 co the Companies Act 1985 is nil. The amount to be 
provided otherwise than by the sale of Ordinary Shares pursuant 
to the Offer for such matters is £12 mQlion made up as follows: 

(i) purchase price of property, £10.8 million; (ii) expenses 
and commissions, £1,000; (iii) repayment of monies 
borrowed for the foregoing, nil; and (tv) working capital, 
£1,199,000. All such amounts are exclusive of any VAT 
payable thereon. 

The amounts specified above shall initially be provided pardy out 
of the proceeds of the allotment of shares to London Securities 
pursuant to the Subscription Agreeme n t a a referred to in 
paragraph 7(b) below ana partly by way of an unsecured non- 
interest bearing loan note to be entered into by die Company in a 
sum not exceeding £7,920,000, as re fer re d to in paragraph 7(a) 
below. Such loan note shall ultimately be discharged in roe manner 
described in paragraph 7(a) below. No amounts are to be provided 
otherwise than out of such proceeds for any of the matters 
referred to in paragraph 2 of Part t of Schedule 3 to the Companies 
Act 1985. 

No part of the proceeds of the Offer will be received by the 
Company. 

For the purpose of Section 82 Companies Act 1985, tbe time of the 
opening of the subscription lists is 10.00 am on Wednesday, 12th 
September 1990. 

3. Shareboldings/Disdosure of Interests 

Immediately following the Offer die Company will remain a 
subsidiary of London Securities unless valid applications have 
been received for not less than 300 Ordinary Shares. 

The Directors are not aware of any shareholdings (other than that 
of London Securities) which will represent 3 per. cent or more of 
the issued share capital of the Company immediately following 
the Offer. 

4. Taxation 


and Corporation Taxes Act 1988. 
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Securities. ' 

On 31st August 1990 tbe Company submitted » KM. Customs 
& Excise a letter of application tor registrauon for WT pirpcws 
as an intending trader with effect from 3lst August 1990. MRI 
intends co elect prior to completion of 

the VAT exempt treatment in respect of the Lease to be waived. In 
that event, VAT will be payable on tbe full amount of die Lease 
premium (£10.8m). However, the Company wiD l be able to 
recover the VAT paid (£1.62m at the current VAT rate of 15%) in 
due course. 1 

Shareholders 

The disposal of a share by an investor resident or ordinary 
resident in the UK may give rise tti a tax liability on any chargeable 
gain arising. Sucb again would be calculated by reference to the 
difference between the acquisition cost of die share and the 
disposal proceeds, subject to any indexation allowance which may 
be available. 

The disposal of a share by a shareholder who is not resident or 
ordinarily resident in the UK will be outside die scope of the 
charger© UK tax on chaigeablegains unless the share is used mor 
for the purposes of a trade carried on in the UK tluough a branch 
or agency, or is used or held for tbe purposes of the branch or 
agency. 

Stamp Duty will be payable on die transfer of an Ordinary Share 
pursuant to the Offer, normally at the rare of 50p per £100 or part 
thereof of the consideration, and will in respect of Ordinary 
Shares taken up under the Offer amount to £125 per Ordinary 
Share, which will be payable by applicants ib addition to the offer 
price of £25,000. 

Club Members 

The nomination of an employee as a member by an employer may 
constitute the provision of a benefit whichwouid be subject to rax 
as income of the employee. The amount assessable would be the 
cost to the employer of providing tbe benefit. > 

Any prospective shareholder or Club member in doubt as to 
his tax position should consult his professional advisers. 

5. Articles of Association 

The Articles contain provisions, inter ali?, to the following effect: 
Voting Rights of Shareholders ( 

(i) Subject to the provisions as to voting set out in the Articles 
of Association, at any general meeting every shareholder 
shall bave one vote for every share of which be is the bolder. 

(ii) Any person or group of connected persons (as defined in tbe 
Articles) holding more than ten shares shall, if the Directors 
in their sole discretion so determine, fie prohibited from 
voting (rather personally or by proxy) at any general 
meeting in respect of ail of the shares held by him or them. 

Transfer of Shares 

(i) All transfers of shares may be effected by transfer in writing 
in any usual or common form or in any other form 
acceptable to the Directors and may be under hand only. 

(ii) The Board may in its absolute discretion and without 
assigning any reason therefor refuse to Register any transfer 
of mares (not being fully paid' shares) at any time or any 
transfer of shares (whether or. not fully pud) prior to the 
earlier of: 

(a) the daxe on which tbe 600 Ordinary Shares owned by 
London Securities immediately following 
completion of the Subscription Agreement shall have 
been disposed of by London Securities (or such lesser 
number as it shall determine); and 

(b) 31sr December 1993. i 

(iii) The Board may refuse to register a transfer of shares 
- • (whether folly paid- or not) 'in favour of more than two 

persons jointly. 

(hr) No fee will be charged by the Company in respect of the 

registration of any instrument of transfer or probate or 
letters of administration or certificate of marriage or death 
or stop notice or power of attorney or other document 
relating to or affecting the title to anjr shares or otherwise 
for making any entry in tbe Register of Members affecting 
the title to any shares. i 

Directors’ * 

(i) A Director or intending Director is not prevented by bis 
office from contracting with the Company, nor is any 
contract or arrangement entered into by or on behalf of the 
Company in which any Director or intending Director is 
interested liable to be avoided, nor is any Director so 
contracting or being so interested liable to account to the 
Company for any profit realised thereby. The nature of his 
interest must, however, be declared by the Director at a 
meeting of tbe Board in accordance with Section 317 of the 
Companies Act 1985. 

(ii) Save as provided in the Articles a Director may not voce in 
respect of any contract or arrangement or any other 
proposal in which he has any material interest otherwise 
than by virtue of his interests in shares or debentures or 
ocher securities or rights or otherwise in or through the 
Company. A Director is not to bexounted in the quorum at 
a meeting in relation to any resolution on which he is 
debarred from voting. 

(iii) Each non-executive Director is required with effect from 
the Opening Date to hold not less than one Ordinary Share 
and if at any time be is in breach of this requirement he shall 
be disqualified from office. 

(hr) At the second and each subsequent Annual General 
Meeting, one-third of tbe Directors for the time being (or, if 
their number is not a multiple of three, the number nearest 
to but not greater than one-third) shall retire from office by 
rotation. Subject to tbe provisions of the Statutes (as 
defined in the Articles), the Directors to retire by rotation 
shall be those who have been longest in office since their last 
appointment or re-appointment but, as between persons 
who became or were last re-appointed Directors on the 
same day, those to retire shall (unless they otherwise agree 
among themselves) be determined by lot. 

(v) Unless otherwise determined by the Company each 
Director may be jraid sucb fees for his services in the office 
of Director as the Directors tiiay determine, provided that 
the amount of such remuneration payable to the C hair man 
shall not exceed £10,000 per annum and each of the other 
directors £5,000 per annum provided chat such limits shall 
be increased eacb year to reflect any increase to the 'all items’ 
index figure of the United Kingdom Index of Retail Prices 
(or any replacement index). The aforesaid limits may be 
altered by the Company from time to time~by Ordinary 
Resolution. Tbe Directors shall also be entitled to be repaid 
by the Company ah such reasonable travelling, hotel and 
<»her expenses as they may incur in attending meetings of 
the Board or of the Committee. Any Director who holds 
“7 «ecutive office or who otherwise performs services 
which in the opinion of the Directors are outside the scope 
o* die ordinary duties of a Director may be paid such 
additional remuneration as the Directors may determine. 
The Directors may give or award pensions, annuities, 
gratuities and superannuation or other allowances or 
benefits to or For the benefit of past or present employees 
* u r°r n ? Directors) of, the Company or any of its 
subsidiaries or to or for the benefit of any person who was 
related to or a dependant of any such person. 

(vi) The business and affairs of the Club shall be managed by the 
B«nid save that the Board shall from time to time be entitled 
co delegate to the Committee such powers and authority in 
relation to the management of the affairs of the Club as it 
deems appropriate. 

(vij) Each Director shall for so long as he remains in office and 
without being entitled to any additional remuneration 
therefor be required to serve as a member of the Committee 
and to attend meetings 'thereof unless prevented from so 
doing by incapacity or some other good reason. 

(viti) Subject to the provisions of and so far as may be permitted 
by bw, every Director, Auditor, Secretary or other officer 
of toe Company shall be entitled to be indemnified by the 
Company and (subject as aforesaid) the Company shall be 
entitled to purchase and to maintain for any such officer or 
auditor insurance against such liability. 
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(“) There is no age limit on Directors. 

Borrowing Powers 

Company nbmiS ' ma ? " CTeis * 1,1 lhc powers of the 
underujcire m °ncy and to mortgage or charge its 

“P'»l »d ,o i 5sue 
security, for any debt I ’'l? 1 *? ou,r, R hl or *s collateral 

»ny third parry^ *’ ^ 1 W oro hhgauon of the Company or of 

Disposal of the Club 

the Club*or hTanv * 5 P° X w 0 l'^ OT «*»“ any interest in 
without the nnnr J *”■** or buildings forming a pan thereof 
meetineofihehold^^rsLr^* Resolution passed at a 

in l ^ ^‘P'D'Share, duly convened and held 

acco ™ anc * with the provisions of the Articles. 

Share Capital 

“ Pit3 i ° f thc Company may only be 

increased with the sanction of a Special Resolution. 

Thc Nomination Right 

<0 fh^ a h °'w u l nt .P r f*" y Sharc (whether or not 

ShUTdd rt P “ d) i hd L Jo WpeCZ of «ch Ordinary 
h r d Y h “ n “ d «“ b K« to the Club Rules and 
Articles be entitled to nominate and withdraw 

Sar^ ° f 4n >'P erson f o be a member of the Club 
( the Nomination Rjght”). 

(n) Acceptance of the nominated person as a member shall be 
sublet to approvalby the Committee of the Club and shall 
e conditional upon die nominated person paying a 
joining fee to the Company of an amount equal to the 
annual fee for Club membership at the rime the 
nomination is made. Should the Committee, in its absolute 
discretion not approve the nomination the holder of the 
Ordinary Share in respect of which such nomination was 
made snail be informed and. subject to the Club Rules may 
make a further nomination or nominations until a 
nomination is made that is approved. 

^ The Nomination Right is personal to the holder of thc 
Ordinary Share and shall not be assigned sold or dealt in 
separately from the Ordinary Share in question save that 
this restriction shall not apply to any person to whom an 
Ordinary Share is allotted (as opposed to being 
purchased). 

(iv) Members shall be responsible for the payment of the 
annual fees to the Company in accordance with the Club 
Rules. Unless otherwise agreed by thc Board, in the event 
that the annual fees payable to the Company for any 
membership year by a member are not paid when they are 
due: 

(a) the Nomination Right shall be suspended until the 
end of the membership year in respect of which such 
annual fees are payable; and 

(b) the nominated member shall remain liable for 
outstanding annual fees. 

6. Service Agreements 

, (a) A service agreement is intended to be entered into between 

the Company ( 1 ) and Robert Andrew Newman (2) to take 
effect from 1st January 1991 for an initial term of three 
years and continuing thereafter until terminated by notice 
of not less' than twelve months. The annual salary 
(including Director's fees) will be £19.500 from 1st 

' January 1991 to the Opening Date and £25,000 thereafter, 

subject to annual review. 

(b) Save as disclosed above there is no service agreement in 
force between the Company and any Director, nor is any 
proposed. 

7. Material Contracts . 

The following contracts have been entered into by the Company 
since its incorporation and are or may be material; 

(a) a conditional' agreement dated 6th September 1990 
between the Company (1) MRJ (2) and London Securities 
(as guarantor of MRTs obligations) (3) whereby MRI and 
the Company have agreed to enter into the Lease (more 
particularly described in paragraph 8 below) on the fourth 
business day following the Closing Daze. The agreement is 
conditional upon the Offer becoming uncond i tional in all 
respects. 

MRI has agreed following the grant of the Lease to procure 
(at the .expense of the Company) that the dubhouse be 
fitted out m accordance with agreed sp ecific a ti ons by not 
later than 28th February 1992. MRI has undertaken to 
procure, (at its own expense) that the remaining work 
required to complete the Course be carried out prior to 
,31st January 1991 and that the refurbishment of the 
dubbouse be completed by 28th February 2991. 

The premium payable by the Company on completion of 
the Lcaie Agreement is £10.8 million (plus VAT) which 
shall be paid in cash as to not less than £4.5 million upon 
completion. In respect of the balance of the consideration 
the Company shall on completion execute in favour of 
MRI a non-interest bearing loan note (“the Loan Note”) 
supported by a guarantee to be given by the Company in 
favour of Barclays Bank PLC (“the Bank") in reject of 
London Securities’ borrowings, the guarantee to be 
secured by a first charge over the Company’s interest in the 
Lease. London Securities has undertaken to procure the 
release of the said guarantee and charge upon the Loan 
Note being discharged in full. The Loan Note is repayable 
u to£l.62 million upon that amount being received by the 
Company in respect of VAT output tax recovered by it 
from Hil. Customs & Excise, and as to the balance out of 
monies received by the Company (other than for working 
capital purposes) pursuant to the Subscription Agreement 
to the extent that such monies have not been paid to MRI 
by way of cash consideration on the grant of the Lease. A 
charge over the Lease Agreement in favour of the bank was 
entered into on 6th September 1990 pending completion 
of the Lease; 

(b) a subscription agreement dated 6th September 1990 
between theCompany (1) London Securities (2) and MRI 
(3) whereby London Securities has conditionally agreed to 
subscribefor 597 Ordinary Shares at par and the Company 
has conditionally agreed to allot such shares pursuant to 
the said subscription. The agreement is conditional upon 
the Offer becoming unconditional in all respects and shall 
be completed on die fourth business day following thc 
Closing Date whereupon London Securities shall 
subscribe for 597 Ordinary Shares of which not less than 
100 shall be paid up in full upon subscription and those 
shares not paid up in full shall be paid up as to £5,000 per 
share. London Securities has undertaken to the Company 
to apply the net proceeds (aftererpemes) of any Ordinary 
Shares disposed of by London Securities pursuant to the 
Offer or otherwise in paying up the amounts due on the 
Ordinary Shares subscribed for, and in consideration 
therefor the Company has agreed not to call any amounts 
left outstanding on such shares otherwise than for the 
purpose of providing the Company with working capital; 

/-■» a management agreement -dared 6th September 1990 
' } between the Company(l) MRI (2) and London Securities 
(as guarantor of MRI's obligations) (3) whereby MRI has 
agreed to be responsible for the management of the affairs 
of the Company and the Clnb for the period from 
completion of the Lease Agreement to the Opening Date. 
Under this agreement MRI will, inter aha, employ all staff 
(other than those to be employed by the Company) 
necessary for the maintenance of the Club dunog the 
relevant period and be responsible for fining out the 
clubhouse. The consideration payable by the Company « 
up to £780,000 (plus VAT) but MRI has agreed to waive all 
entitlement to such consideration to the extent that the 
Company is unable to pay the same pnor to thc Opening 
5°^ out of its own resources. This agreement ts 
conditional upon the Offer becoming unconditional in all 

... agreement dated 6tb September 1990 

( d ) ?J**L the Company (1) London Securities (2) Smith 

Cburt have agreed to act as sponsors to the Offer on behalf 
London Securities and, in that connection, to use their 
“Enable endeavours to procure applicants for the 
K^rv Shares upon the terms and conditions of this 
The Company and London Securities have 
i^flenaln warranties and indemnities to Smith New 
P vefl -relation inter alia, to the information contained 
In consideration of the services of Smith 
Si c£ * i^naors in connection with the Offer, 
ESSEAS- agreed to pay Smith New Court a 

f« of up to £100.000. 

8. The Lease Property to be made between MRI and the 

A lease over tnc t~ * commai ti Bg pn the quarter day 

Company {or J j^"Y pe date of the grant of the Lease, (being 
immediately ^ p^ber 1 9901 for a premium 

24th June. 29iJ> SeF ei annual rent of £10. All sums payable 

of £10 • 8 tnilhon a* * 


under the Lease (including the premium) will have VAT added. 
There are provisions in the Lease allowing the Company and 
anyone it permits, to use thc roadways of the Coach Road and the 
roadway leading from Sandy Lane to gain access to the clubhouse, 
subject to the Company making a contribution to the 
maintenance and upkeep thereof. Service easements are also to be 
granted to the Company insofar as is necessary. MRI has reserved 
to itself the right CO develop all or any pan of the land adjacent to 
the Property which it owns or may acquire, and it and its 
successors in tide will hove rights of way over the roads crossing 
the Course subject to a contribution to thc maintenance and 
repair thereof. MRI will be taking a lease back of part of an 
agricultural building (surplus to the Club's requirements) for 99* 
years as a fixed annual rent of £2,000 on a full repairing basis, 
determinable at die option of MRL 

9. Club Rules 

In addition to setting out the provisions relating to members and 
members’ guests summarised under thc beading 'Membership' in 
Part I of this document, the Club Rules, which were adopted by 
the Committee on 6th September 1990 and are among the 
documents on display as referred to in paragraph 1 3 below, also 
contain, inter alia, the following provisions:- 

(a) members whofai) to pay their annual fees when due may be 
suspended for the remainder of thc relevant membership 
year; 

(b) members who otherwise fail to observe the Club Rules 
may be suspended, or in exceptional circumstances, their 
membership may be terminated (in which event the 
relative shareholder may nominate another member); 

(c) an Annual Meeting of the members will be held following 
the Annual General Meeting of the Company in each year, 
at which che Captain, Vice-Captain and Treasurer will be 
elected to the Commicrec by the members; 

(d) the Committee and Club Secretary are empowered to 
close the Club when necessary; 

(e) the Committee is empowered to lay down bye-laws 
relating to, inter alia, standards of dress and etiquette. 

Copies of the Club Rules are among the documents available for 
inspection as referred to in para graph / J below and may be obtained 
from the Club on request. 

10. Miscellaneous 

(a) Thc Company is not. nor since its incorporation has it 
been, engaged in any litigation or arbitration and no 
pending or threatened litigation or arbitration 
proceedings or other claim is known to the Directors. 

(b) Save as disclosed in this document: (a) no capital of the 
Company has been issued, or is proposed to be issued, 
fully or partly paid either for cosh or for a consideration 
other than cash; (b) no commissions, discounts, 
brokerages or other special terms have been granted in 
connection with the issue or sale of any share or loan 
capita! of the Company; and (c) no Director has or has had 
any direct or indirect interest in any assets acquired, 
disposed of or leased to or by, or proposed to be acquired 
disposed of or leased to or by, the Company. 

(c) Save as disclosed herein no Director is materially 
interested in any contract or arrangement subsisting at thc 
date hereof which is significant in relation to the business 
of the Company taken as a whole. 

(d) The amount payable by the Company in consideration for 
thc grant of the Lease is £10.8 million. The holding 
company of MRI, the lessor of the Lease, is London 
Securities, the promoter of the Company. MRI acquired 
thc bulk of Mill Ride Estate in 1986 and has since then been 
purchasing adjoining land which is now comprised within 
Mill Ride F_<rer^ In April of this year MRI acquired land on 
the Locks Ride side of the Property being part of Chavey 
Orchard and the Spinney, which is now incorporated into 
the Course. Subsequent to the grant of the Lease MRI will 
retain certain land adjoining the Course. In addition to the 
profit to be made by MRI on the grant of the Lease to the 
Company, MRI may realise a profit on the Management 
Agreement, and London Securities will realise a profit of 
£5,000 (less expenses) on the sale of each Ordinary Share 
pursuant to the Offer. Messrs David B. Pearl, R.O. Prickett 
and CJL Freeman tic. Directors of the Company, are also 
directors of and shareholders in London Securities. 

(e) Save as disclosed herein no Director has been interested in 
any transaction which is or was unusual in its nature or 
condition or significant to ibr business of the Company 
and which has been effected by the Company at any time 
since its incorporation and which remains in any respect 
outstanding or unperformed. 

(f) The financial information contained in this document 
does not constitute individual accounts within the 
meaning of Section 240 (5) of the Companies Act 1985. 

(g) Smith New Court is a member of Thc Securities 
Association and Tbe International Stock Exchange. 

(b) The Company has received a certificate of title relating to 
the Property in a form satisfactory to the Directors. 

(i) Planning permission for the Course and clubhouse has 
been received by way of formal consents granted by 
Bracknell Forest Borough Council on 30th September 
1988, I2ch April 1990 and 18th June 1990. 

(j) The expenses of the Offer, which are estimated to be not 
more chan £500,000 (plus VAT where applicable), will be 
paid by London Securities. 

11. Consents 

(a) Messrs Cape SC Dalgicish, Chartered Accountants, have 
given and have not withd rawn their written consent to the 
issue of this document with a copy of their report as set out 
in Part II of this document and thc references to them 
included in the form and context in which they are 
included. 

(b) Each of Messrs D. Steel and J . Arth ur has given and b as □ ot 
withdrawn his written consent to thc issue of this 
document with the extract from his report as included in 
Part lot this document and the reference to him included in 
the form and context in which they are included. 

12. Documents delivered to the Registrar of Companies 

The documents attached to thc copies of this document delivered 
to the Registrar of Companies for registration were copies of the 
material contracts mentioned in paragraph 7 above and the 
written consents mentioned in paragraph 1 1 above. 

13. Documents for Inspection 

Copies of the following documents will be available for 
inspection at the offices of Blyth Dutton, 8 fit 9 Lincoln’s Inn 
Fields, London WC2A 3DW during normal business hours for 
such period as the Offer remains open: 

(a) the Memorandum and Articles of Association of the 
Company; 

(b) the above-mentioned Accountants’ Report; 

(c) the proposed service agreement between Mr. R.A. 
Newman and the Company referred to in paragraph 6(a) 
above; 

(d) the material contracts referred to in paragraph 7 above; 

(e) the Club Rules referred to in paragraph 9 above; 

(f) the certificate of title referred to in paragraph 10(h) above; 
(gl planning consents relating to the Propeny referred to in 

paragraph 10(i| above; 

(h) the consents referred to in paragraph 1 1 above. 


7th September 1 990 


Appendix A 

Mill Ride Golf Club Pic 

APPLICATION P.ROCEDU RE 

1. Applications for Ordinary Shares must be made on the terms and 
conditions stated below by completing and signing the 
accompanying Application Form, which must be returned to The 
Royal Bank of Scotland pic, RegistrarsDepartment.POBox 435, 
Owen House, 8 Bankhead Cross way North, Edinburgh EHlI 
4BR (“the Registrars"), to be received as soon os possible and in 
any event not later than ibr Closing Date, Each application must 
be accompanied by a separate cheque or banker's draft for the full 
amount payable on application (including stamp duty) drawn in 
stcrlingon a recognised bank made payable to “The Royal Bank of 
Scotland pic” and crossed “London Securities Pic - Not 
Negotiable’. 

2. The Offer will open at 10.00 am on 12th September 1990 and will 
dose at 3.00 pm on 31st December 1990 or on such curlier date as 
may be determined by London Securities. 


A definitive certificate for each Ordinary Share sold will be sent at 
che risk of the person entitled thereto within 14 days after the 
Offer has dosed. In the meantime, receipts for application monies 
will be issued. 

All cheques will be presented for payment upon receipt by the 
Registrars and (where appropriate) the issue of definitive 
certificates and the return of surplus application monies will be 
withheld pending clearance of applicants' cheques. 

Acceptance of applications for the Ordinary Shares will be 
conditional on a minimum of 100 valid applications being received 
by not later chan the Closing Date. Application monies, induding 
the amounts paid in respect of stamp duty, will be returned 
forthwith (together with interest accrued thereon) if this 
condition is not satisfied and at che risk of the applicant. 

By completing and delivering an Application Form, each 
applicant; 

(i) offers to purchase the number of Ordinary Shares applied 
form the Application Form on the terms and subject to the 
conditions set out in this Prospectus, including these 
terms and conditions and tbe notes set out in the 
Application Form, and subject to the Memorandum and 
Articles of Association of the Company; 

(ii) agrees that thc application may not be revoked after 
acceptance or before 31 si December 1990 and chat this 
paragraph shall constitute a collateral contract between 
each applicant and London Securities which will become 
bindingoo despatch by post to or, in the case of delivery by 
hand, on receipt by the Registrars of the Application 
Form; 

(iii) warrants that the remittance accompanying the 
Application Form will be honoured on first presentation; 

(iv) agrees that, in respect of an Ordinary Share for which his 
application bos been received and is not rejected, 
acceptance of the application shall be constituted by 
notiheation of acceptance thereof by or on behalf of 
London Securities; 

(v) agrees that any definitive cerrificatefs) for Ordinary 
Share(s) and any money returnable to on applicant may be 
retained by the Registrars pending clearance of the 
remittance; 

(vi) authorises the Registrars to send on behalf of London 
Securities and at tbe risk of the applicant definitive 
certificates for the Ordinary Share(s) for which his 
application is accepted and/or a crossed cheque for any 
money returnable by post to the address specified in the 
Application Form and to procure that bis name is placed on 
the register of shareholders in respect of such Ordinary 
Share(s); 

(vii) agrees that time of payment shall be the essence of thc 
contract constituted by acceptance of his application (save 
that no Ordinary Share shall be sold pursuant to the Offer 
until the fourth business day following the Closing Date); 

(viii) warrants that, if he signs the Application Form on behalf of 
somebody else or on behalf of a corporation, he has due 
authority to do so; 

(is) agrees that a breach of any of the warranties set out in 
paragraphs (iii) or (viii) will constitute a breach of a 
fundamental term and repudiation of the contract 
constituted by acceptance of his application and that 
London Securities will be entitled (but not bound) to treat 
themselves as discharged from their obligations under the 


(x) agrees that all applications, acceptances of applications 
and contracts resulting therefrom under the Oner shall be 
governed by and construed in accordance with English 
Uw; 

(xi) agrees that, baring had thc opportunity to read thc 
Prospectus, he shall be deemed to have notice of all 
information and representations in relation to the 
Company, thc Club and London Securities contained 
therein; 

(xii) agrees that, if valid applications for at least 100 Ordinary 
Shares have not been received by the Closing Date the 
Offer shall be cancelled. 

7. The basis of allocation will be determined by London Securities in 
its sole discretion. In panic ular, in the event that valid applications 
are received for more than 500 Ordinary Shares London Securities 
will have the right in its sole discretion torefuse and/or scale down 
applications. Application monies, including thc amounts paid in 
respect of stamp duty, in respect of any application which is not 
accepted will be returned forthwith (together with interest 
accrued thereon) upon the closing of the Offer at the risk of the 
applicant. 

8. No person receiving a copy of the Prospectus in any territory 
other than the UK may trear the same as constituting an invitation 
or offer to him, nor should he in any event use the Appli cati on 
Form unless, in the relevant territory, such an invitation or offer 
could lawfully be made to him or such Application Form could 
lawfully be used without contravention of any registration or 
Other requirement. It is the responsibility of any person outside 
the UK wishing to make an application hereunder to satisfy 
himself as ro full observance of che laws of any relevant territory in 
connection therewith, including obtaining any requisite 
governmental or other consents, observing any other requisite 
formalities, and paying any issue, transfer or orher taxes due in 
such territory. 

9. Thc Ordinary Shares have not been, and will not be, registered 
under the United States Securities Act of 1933 (as amended) (“the 
Securities Act’), and have not been registered under the Securities 
and Exchange Law of Japan and the relevant exemptions are not 
being obtained from the Securities Commission of any province 
of Canada. Accordingly, such Ordinary Shares may not be 
offered, sold, renounced or transferred, directly or indirectly, in 
the US or Japan or Canada or to, or for the benefit of, any person 
with an address in the US or japan or Canada or to any person 
purchasing such Ordinary Shares for re-offer, sale, renunciation 
or transfer in the US or japan or Canada or to, or for the benefit of, 
any US person or any citizen or resident of Japan or Canada or a 
corporation or partnership or other entity created or organised in 
or under the laws of japan or Canada. 

As used herein, “Canada” includes its provinces and territories 
and “ US Person” means a person defined as such in Regulation S of 
the Securities Act. 

10. All documents and cheques sent by post by or on behalf of Smith 
New Court. London Securities or the Registrars will be sent at the 
risk of the person entitled thereto. 

11. Applications will not be accepted from more than two joint 
applicants. 

1 2. Photostat copies of Application Forms will not be accepted. 

13. Copies of the Prospectus may be obtained from the registered 
office of the Company and from Smith New Coon, London 
Securities and the Registrars. 
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APPLICATION FORM 

THE APPLICATION LIST FOR THE 500 ORDINARY SHARES 
NOW OFFERED WILL OPEN AT 10.00AM ON 12TH 
SEPTEMBER 1990 AND WILL CLOSE AT 3.00PM ON 31ST 
DECEMBER 1990 OR ON SUCH EARLIER DATE AS LONDON 
SECURITIES MAX’ DETERMINE. 

This Form, duly completed, together with a cheque or banker’s draft 
(drawn in sterling on a recognised bank made payable to “The Royal 
Bank of Scotland pic” and crossed “London Securities Pic - Not 
Negotiable”) representing payment in full for the Ordinary Share(s) 
applied for at the application price (including stamp duty), should be 
lodged with The Royal Bank <M Scotland pic. Registrars Department, 
PO Box 435, Owen House, 8 Bankhead Crossway North, Edinburgh 
EH11 4BR as soon os possible and in any event not later than 3.00pm 
on tbe Closing Date. No application can be considered unless these 
conditions are fulfilled. All cheques will be presented for payment. 
Expressions used in this form shall (unless the context otherwise 
requires) bear the meanings given thereto in the Prospectus dated 7th 
September 1990. 

Prospective investors should make their own independent assessment 
of the merits or otherwise of the acquisition, holding or disposal of 
Ordinary Shares and should not construe the contents hereof or of the 
Prospectus as advice relating to legal, taxation or investment matters. 
Prospective investors are advised to consult their own professional 
advisers concerning any such acquisition, holding or disposal of 
Ordinary Shares. In particular, they should inform themselves as to: 

(i) the applicable laws relating to securities and other regulations 
within the countries of their nationality, residence, ordinary 
residence or domicile relating to the acquisition, holding or 
disposal of Ordinary Shares; 

(ii) any foreign exchange or exchange control restrictions to which 
drey might be subject on the acquisition, holding or disposal of 
Ordinary Shares; and 

(iii) any tax or other fiscal consequences of the acquisition, bolding or 
disposal of Ordinary Shares. 

Prospective investors are reminded that an investment in unquoted 
securities carries risks as well as the opportunity of rewards. The 
Ordinary Shares are not intended to be listed or dealt in on a recognised 
investment exchange As a result they may be difficult to sell and it may 
be difficult to assess a proper market price for them at any time. In 
addition Ordinary Shares will not be transferable without the consent 
of the Directors until all 600 Ordinary Shares or such lesser number as 
London Securities shall determine have been disposed of by London 
Securities (save that this restriction shall not in any event apply after 
3lst December 1993). 

MILL RIDE GOLF CLUB PLC 
(Incorporated in England under the Companies Act 1985 No. 
2515069) 

Offer by Smith New Court Corporate Finance' limited on behalf of 
London Securities of up co 500 Ordinary Shares at £25,000 per share 
payable in full on application (together with £125 in respect of 
stamp duty). 


a cheque for any monies returnable, by post at my risk to the address 
given below, or to the bank, stockbroker or other agent named below. 
In consideration of London Securities agreeing co consider 
applications on the terms and subject to the conditions of the Offer for 
an aggregate number of np ro 500 Ordinary Shares of the Company, 1/ 
we agree that this application shall be irrevocable before 31st December 
1990 or after acceptance, and that this application shall constitute a 
contract between London Securities and myself/ourselves which shall 
become binding on despatch by mail or delivery of this Application 
Form ro.the Registrars duly completed. 

I/We understand that due completion and delivery of this Application 
Form accompanied by a cheque or banker’s draft will constitute an 
undertaking that the cheque or banker’s draft will be honoured on first 
presentation. 

I/We understand chat acceptance of my /our application will not 
amount to an assurance chat I/either of us will be approved as a member 
of Mill Ride Golf Club. 

I/We understand that if a minimum of 100 valid applications have not 
been received by 3.00 pm on 31st December 1990 then my/ our 
application monies will be returned to me/us (together with interest 
accrued thereon) by post at my/our risk. I/We understand chat if valid 
applications are received for more than 500 Ordinary Shares, London 
Securities will have the right to refuse and/or scale down applications in 
its sole discretion and that if and to the extent chat this application is not 
accepted my/our application monies will be returned to me/ us 
(together with interest accrued thereon) by post ar roy/our risk. 

I/We acknowledge that I am/ we are not expecting Smith New Court to 
have, in respect of this contract, any duties or responsibilities to me/ us 
which are similar or comparable to chose imposed by Rules 45 0, 460 or 
730 of tbe Rules of The Securities Association. 

I/We hereby declare that I am/ we are not a US Person (as defined in 
Regulation S of the United States Securities Act of 1933) or a resident of 
the Netherlands, the Grand-Dochy of Luxembourg, Japan or Canada 
or a corporation a partnership or other entity created or organised in or 
under the laws of the Netherlands, the Grand-Duchy of Luxembourg, 
Japan or Canada and chat I am/we are applying for the above Ordinary 
Sbare(s) on my/our own behalf and not with a view to making any 
distribution of securities or investment offer within any part of or to 
persons giving addresses in the US, its territories or possessions, or the 
Netherlands, or the Grand-Duchy of Luxembourg or Canada, its 
provinces or territories or japan, within the meaning of relevant 
securities laws. 

Note: If this declaration cannot be made this application will not be 
considered. 

Dated 1990 

SIGNED and DELIVERED SIGNED and DELIVERED 
as a deed in the presence of che as a deed in the presence of the 
witness indicated below witness indicated below 


Number of Ordinary Shares 
applied for 


Amount enclosed 
at £25.125 per Ordinoiy Share 
(including £125 for stamp duty) 


Forename(s): 

Surname: 

(State Mr, Mrs, Miss or Title) 

Address: 


Postcode 

Witness: Name: 
Address: 


Forename(s): 

Surname: 

(State Mr, Mrs, Miss or Title) 

Address; 


Postcode 

Witness: Name: 
Address: 


To: London Securities Pic 

Smith New Court Corporate Finance Limited 

Gentlemen, 

I/We enclose a cheque or banker’s draft for the above-mentioned sum, 
being the amount payable in full on application (including stamp duty) 


Occupation: . 


Occupation: , 


being the amount payanie in ruu on application (including stamp uuty; 
for the number of fully paid Ordinary Share(s) in Mill Ride Golf Clu b 
Pic (“the Company") specified above. 

I/Wc offer to purchase the above Ordinary Sbare(s) on the terms of the 
Prospectus issued by the Company and dated 7th September 1990 and 
subject to thc Memorandum and Articles of Association of the 
Company. I/We hereby authorise yon to procure my/our nome(s) to be 
placed on the Register of Shareholders of die Company as holder of the 
above Ordinary Share(s). and tosend the certificate! s) therefor, and/or 


Name and address of person to whom certificates, and or cheques for 
surplus application monies should be sent (if different from the 
above) — . — 


A Corporation should complete under its seal, which should be affixed 
and witnessed in accordance with its Articles of Association or other 
regulations. 

A receipt will be issued for the application monies through the post in 
due course, at the risk of the applicant. 


I 


New Issue 


This advertisement appears as a matter of record onJy 


The Council of Europe 
Resettlement Fund 


for National Refugees and Over-Population in Europe 
Strasbourg/Paris 


DM 200,000,000 

Floating Rate Notes of 1990/2000 1 


August 14, 1990 




Issue Price: 
Interest Rate: 


Repayment: 

Listing: 


9%% p.a-, payable annually in arrears on August 14, 1991 and 1992, thereafter 16% p.a. 
less Six-Months-DM-Libor, payable semi-annually in arrears on February 14 and August 14 
of each year. The deduction shall not exceed 16% p.a. 

August 14, 2000, at par 

DUsseldorf and Frankfurt am Main 


Trinkaus & Burkhardt 

Komroanditgeseltechaft auf Afctien 


BHF-BANK Landes kreditbank Baden-Wurttemberg J. R Morgan GmbH 


Morgan Stanley GmbH 


Norddeutsche Landes bank 
Girozentrale 


Westdeutsche Genossenschafts-Zentralbank eG 


Amro Handelsbank Bayerische Landes bank Ind ostriebank von Japan (Deutschland) 

AktkngneUBehaft GlTOZentrale AktJengweUsdmft 

Samuel Montagu & Co. Schweizerischer Bankvenein (Deutschland) AG Stadtsparkasse Kdln 

Limited Investment Banking 


Siidwestdeutsche Landes bank 
Girozentrale 


Sumitomo Bank (Deutschland) GmbH 


Yamaichi International (Deutschland) GmbH 


FTNAKCrAL TIMES FRIDAY SEPTEMBER 7 1990 


New Issue 


This advertisement appears as a matter of record only 


August 21, 1990 


Landeskreditbank Baden-Wurttemberg 


Karlsruhe 


DM 300,000,000 

Floating Rate Notes of 1990/2000 


Issue Price: 


Interest Rate: 


Repayment: 

Listing: 


100 , 10 % 

9 V*% p.a., payable annually in arrears on August 21, 1991 and PJS 

less Six-Months-DM-Libor, payable semi-annually in arrears on February 21 and August 21 
of each year. The deduction shall not exceed 16% p.a. 

August 21, 2000, at par 

Dusseldorf, Frankfort am Main and Stuttgart 


Amro Handelsbank 

Afctiengesellschaft 


Trinkaus & Burkhardt 

KomjnanditgeseilschaA ant Aktien 


Baden-Wurttembergische Bank 

AktjeageseZteclmft 


DSL Bank 

Deutsche SiedJungs- trod Landesrentenbaok 


Genossenschaftliche Zen tral bank AG 
Stuttgart 


Industriebank von Japan (Deutschland) 

AktiengeseUsdmft 


Landes girokasse 

Gffen ttiche Bank and Lcodessparkasse 


The Nikko Securities Co., 
(Deutschland) GmbH 


Samuel Montagu & Co. 

Limited 


Norddeutsche Bundesbank 
Girozentrale 


J. P. Morgan GmbH 


. Salomon Brothers AG 


SGZ BANK AG Siidwestdeutsche Landesbank Sumitomo Bank (Deutschland) GmbH 

Girozentrale 

Westdeutsche Genossenschafts-Zentralbank eG Yamaichi International (Deutschland) GmbH 


New Issue 


This advertisement appears as a matter of record only 


August 21, 1990 



Bayerische Landesanstalt 
fur Aufbaufinanzierung 


DM 100,000,000 

Floating Rate Notes of 1990/1998 


Issue Price: 


Interest Rate: 


Repayment: 

Listing: 


9 Vi% p.a., payable annually in arrears on August 21, 1991 and 1992, thereafter 15%% p.a. 
less Six-Months-DM-Libor, payable semi-annually in arrears on February 21 and August 21 
of each year. The deduction shall not exceed 15%% p.a. 

August 21, 1998, at par 

MOnchen 


Bayerische Hypotheken- 
und Wechsel-Bank 

Aktiengeselbchaft 


Trinkaus & Burkhardt 

KomauiBditgeaeRscAsft mot AJetiea 


Bayerische Landesbank 
Girozentrale 


Bayerische Vereinsbank 

AktiengcseUschaft 


Amro Handelsbank DSL Bank Industrie bank von Japan (Deutschland) 

AktiengesellBehaft Deutsche Siedhings- und Landesreirtenbank AktiengeseHschaft 

Landeskreditbank Baden-WQrttemberg Merrill Lynch Bank AG J. P. Morgan GmbH 


Samuel Montagu & Co. 

Limited 


Norddeutsche Landesbank 
Girozentrale 


Sud westdeutsche Landesbank 
Girozentrale 


Sumitomo Bank (Deutschland) GmbH 


Westdeutsche Genossenschafts-Zentralbank eG 


This advertisement appears as a matter of record only 


September 4, 1990 




Baden-Wurttemberg 


DM 300,000,000 

Floating Rate Landesobligationen of 1990/1996 


Issue Price: 
Interest Rate: 


Repayment: 

Listing: 


9 %% p.a., payable annually in arrears on September 4, 1991 and 1992, thereafter 15%% p.a. 
less Six-Months-DM-Fibor. payable semi-annually in arrears on March 4 and September 4 
of each year. The deduction shall not exceed 15%% p.a. 

September 4, 1996, at par 

DQsseldorf, Frankfurt am Main and Stuttgart 


lYinkaus & Burkhardt 

SomonndltgaellMhait aof Aktien 


Baden-Wlirttembergische Bank 

Aktiengeaellschalt 


Landeskreditbank Baden-WOrttemberg 


^±2l elSbank £2£SS£^-i— ^““haft'icheZentralbankAG 
Industriebank von Japan (Deutschland) Landesgirokasse Merrill r m h B«nk AG 

AKtiengeseflschaft flffemliebe Bank und Landwspartuuwe tyncn »aiUt AU 


Samuel Montagu & Co. 

Limited 

Norddeutsche Landesbank 
Girozentrale 

Siidwestdeutsche Landesbank 
Girozentrale 


J. P. Morgan GmbH 


Salomon Brothers AG 


The Nikko Securities Co„ 
(Deutschland) GmbH 

Stadtsparkasse Kdln 


Sumitomo Bank (Deutschland) GmbH 


Westdeutsche Genossenschafts-Zentralbank eG Yamaichi International (Deutschland) GmbH 




Mr- ■ 
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overnight tax loss deals opened 
at the close of the previous ses- 
sion. 

The Bank’s statement that it 
expects "no early change" in 
the current 15 per cent UK 
base rates came in mid-after- 
noon, and was reflected in a 
dip in UK Government bond 
prices soon followed by a 


sharpening of the early falls in 
the equity market. The Bank's 
comments were seen as a 
rebuff to hints in the London 
money market this week that 
fhll British entry into the ERM 
would be announced very soon. 

Equities opened firmly on 
the back of the improvement 
on Wall Street overnight but 
soon lost ground as Wednes- 
day's combative speech from 
the Iraq President was followed 
by rises in world oil prices. 'Hie 
Footsie Index was down by 24 
points at mid-session when a 
large pension fund was 
believed to be reshuffing its 
equity investment portfolio. 

The final reading showed the 
FT-SE Index at 2,120.9, for a net 


loss on the day of 3L3 points. 
Seaq volume rose sharply to 
52L2m shares hum the 344.9m 
of the previous session, but 
took in the 64m share stake in 
Asda, double-counted as a Lon- 
don marketmaker placed the 
shares with a range of invest- 
ment institutions at a small 
discount to the market price. 

The early morning screens 
also showed substantial deals 
of up to 9m shares in Bunzl, 
Coats Viyella, United Newspa- 
pers and a few other stocks as 
the tax loss sellers of the previ- 
ous evening bought the shares 
back. 

The corporate reporting 
cloud continued to hang over 
the market, although yester- 


day’s list brought some relief. 
Reckitt & Colman, which has 
moved erratically this week, 
moved up smartly after disclo- 
sing increased profits. 

However, the building sector 
continued to suffer in the wake 
of poor results this week from 
leading companies. P & 0, with 
trading figures due next week, 
gave ground as traders viewed 
prospects for Bo vis. the group's 
building division. 

Nervousness aver the near- 
term outlook for the market 
also unsettled consumer 
stocks, which would suffer the 
first effects of any recessionary 
pressure from higher oil prices. 
Brewing shares and some store 
issues turned downwards. 
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volume in Asda leapt as the 
Belzherg brothers, the Cana- 
i^an arbitrageurs, placed their 
■j.45 per cent stake - 64m 
wares - through Smith New 
Sourt at I06p. At the time of 
^he announcement, market 
makers were offering the 
shares at around llip. 

* Analysts said the brothers 

bought their holding at an 
average price of between 160p 
and 170p. This meant that they 
had lost £30-£40m plus the cost 
'jf holding the shares. 

• Mr Paul Smiddy at Klein- 
wort Benson said that the dis- 
posal was more a reflection of 
potential bidders' reluctance to 
oome forward, than erf Asda's 
fong-term prospects. Mr Philip 
Morgan at Goldman Sachs said 
&e fact that institutions were 
prepared to buy that stock at 
R6p was a vote of confidence. 
§ZW changed its recommenda- 
tion from a sell to a hold. 

1 Asda eased 3‘A from the 
/Jvemight price to 109p. Seaq 
screens, which count both the 
sale and purchase of shares; 
Recorded a turnover of 129m. 
k 

?&G, the shipping and prop- 
erty group, experienced the, 
pain of the housebirildibg sec- 
tor and the shares dropped 23 
tp 512p - the low point of the 
year. When P & O reports 
interim figures next Tuesday, 
the focus will be on the perfor- 
mance of the group's construc- 
tion division, including Boris 
Homes. 

Kleinwort 'Benson -expects 
group profits to fall to £l4im 
from last year’s £147.4m, which 
excludes, the £21.9m profit on 
fhe sale of the Taylor Woodrow 
stake. “Sales of homes should 
be maintained, but ma rgin 
pressure will be particularly 
p video t in the first half," said 
Analysts at the investment 
[bank. 

? Service industries and pas- 
senger shipping should have 
pad an excellent six months, 
put container and bulk ship- 
ping will have suffered from 
fierce competition and overca- 
pacity, they added, 
f The overall view is one of 
£aution ahead of the figures. 
While the yield offers support 
|e the current price, many fore- 
feasts for next year are still 
over-optimistic, concluded the 
leinwort team. 

ookson a casualty 

The flow of poor corporate 
esults continued yesterday, 
laiming another casualty m 
adustrial materials group 
iookson. After announcing 
alf-yearly profits well down 


on the previous year’s level 
and below the range set hy the 
market, the shares dropped 1? 
to H2p. 

Analysts had expected prob- 
lems but were unprepared for 
interim profits of only £?l.4m, 
against £P6.3/n for the same 
period last year. Pull-year fore- 
casts were hastily revised with 
8ZW cutting to £125m from 
£14Qm for 1990 and £lQ5m, pre- 
viously £I30m. for the follow- 
ing year. 

The chemical team at the 
investment bank blamed the 
sharply deteriorating position 
of Tioxide since May. This 
could warrant a capital injec- 
tion and “we believe the com- 
pany’s ability to maintain the 
dividend payment is increas- 
ingly in question," It said. BZW 
retained its sell stance on the 
shares. 

Reckitt and Colman was the 
best performer in the FT SE- 
100 after posting a first half 
profit of £ll3.ISm, a near IS per 
cent improvement on the previ- 
ous comparable period Traders 
said much of the day's rise of 
20 to 1159p was a reaction to 
recent faffs on fears that the 
figures would be accompanied 
by a cautious statement. "This 
proved to be totally unjustif- 
ied." said Mr James Culverweff 
of Hoare GovetL “Hie stock is 
still undervalued at this price." 

Consideration of Wednes- 
day's figures from Swedish 
drug company Astra helped 
Glaxo keep its head above 
water. Mr Jonathan de Pass at 
BZW said the gain in market 
share by Astra's competitor to 
Glaxo's biggest selling drug 
had slowed down. Glaxo was 10 
better at one point and ended a 
penny higher on the day at 
726p. One trader said there had 
been OS buying ahead of finals 
on September 20. 

James Capel downgraded its 
forecast for the current year's 
profits from Bass by £l5m to 
£500m, excluding property. The 
Shares fell 33 to 985p. 

Ratners bucked the market 
trend after saying it had 
waived a provision in its agree- 
ment for the acquisition of Kay 
Jewellers of the US that it 
acquire a majority of Kay's 
senior subordinated notes. The 
shares rose 3 to 223p. 

Oil and gas shares continued 
to outperform the wider mar- 
ket, with the market respond- 
ing to the latest upsurge in 
crude oil prices. Brent crude 
for October delivery moved 
easily through the $30 a barrel 
level, eventually settling a net 
$1.25 higher at $30.80. 
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BP. where Seaq turnover 
reached 8.6m shares and which 
topped the list of turnover 
stocks in the traded options 
market, settled a shade higher 
at 37lp. Shell managed a minor 
improvement, closing firmer at 
49 lp on turnover of 2-9m. 

British Gas, still helped by 
recent positive circulars, edged 
ahead l l A to 224 Vip, with 6.4m 
traded. 

The exploration and produc- 
tion stocks enjoyed much 
unproved turnovers. Lasmo, 
boosted by speculation of 
imminent drilling news, was 
upset by news of the £90m con- 
vertible Eurobond issue. “The 
issue may well look attractive, 
but after conversion the issue 
dilutes assets value," said one 
oil sector specialist. He said 
funds had been selling the 
equity to buy (he bonds. Turn- 
over in Laszno reached 4m 
shares, well over double the 
usual level in the stock. 

Enterprise Oil's interim fig- 
ures - “the bottom line was 
better than expected,” said one 
analyst - were given a good 
reception by the market and 
the shares hardened to 680p. 

Burmah Castro! continued 
to lose ground, the shares fall- 
ing 10 more to 505p as the mar- 
ket registered its disappoint- 
ment with the interim 
dividend. 

Ultramar shares, however, 
were easily the best performers 
in the sector, advancing 10 
more to 376p on much bigger 


NEW HIGHS AND LOWS FOR 1990 
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than usual turnover of 4m. 
Dealers said the stock bad 
been aggressively bought 
because of optimism generated 
by upward revaluations of the 
group’s Far Eastern gas inter- 
ests. Confidence in the shares 
was additionally boosted by 
positive noises from Shell on a 
potential explosion of demand 
for liquefied natural gas in the 
Pacific Rim. 

The big four clearing banks 
held up well for much of the 
session but succumbed to as 
flurry of pressure late in the 
day. NatWest, with 4.4m 
traded, lost 4 to 280p. Standard 
Chartered, where turnover of 
4.1m was largely made up of 
the second half of a bed and 
breakfast deal comprising 3.9m 
shares, fell 8 to 373p. 

Bank of Scotland rose 3 to 
I13p after a brokers recommen- 
dation. but the Irish banks lost 
further ground on worries 
about the Goodman businesses. 

Life assurances, heavily 
bought by US sources in recent 
days, turned sharply easier. 
Prudential, along with Legal & 
General the main beneficiaries 
of the recent American buying, 
lost 13 to 202p on good turn- 
over of 3.5m. Legate lost a simi- 
lar amount to 366p. 

BMC dropped 30 to 547p on 
turnover of only 462.000 shares, 
unsettled by comment on 
results from BCI on Wednes- 
day. A BZW downgrading left 
Rugby 11 off at 128p, while 
Costain, reporting interims 
next Thursday, dropped 12 to 
196p. 

Confirmation that US inves- 
tors have been pulling out of 
Kacal Electronics during 
recent weeks caused a flurry of 
UK selling pressure in the 
shares which fell sharply late 
in the day to close 9 down at 
161p. Turnover of 8.6m shares 
was the highest for some time. 

BNT Nominees announced 
that its holding had been 
reduced to 227.16m shares, or 
17.48 per cent from the 1851 
per cent it last announced on 
August 3. The BNY Nominees 
shares represent ADRs issued 
hy the Bank of New York. 
Kacal Telecom, where Racal 
Electronic holds 80 per cent of 
the shares, eased 3 to 279p. 

STC dipped 2 to 252p on 1.4m 
shares. The shares have been 
strong during recent days amid 
stories that Northern Telecom, 
the Canadian electronics/tele- 
ooms group may well be gear- 
ing up to launch a foil bid for 
STC. where Northern already 
bolds a 27 per cent stake. 

Northern, seeking to estab- 
lish itself as one of the major 
global telecoms groups, gave a 
presentation to UK electronics 
analysts at Claridges yester- 
day, but carefully avoided com- 
menting on the possibility of 
taking a tilt at STC. GEC 
slipped 7 to 1767p ahead of 
today's annual meeting- 
portals achieved higher 
interim profits of £11 .2m, com- 
pared with £10m for last year, 
and the news pushed the 
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subsidiary of Tiillett & Tokyo 
Forex International. 

■ At WILLIAM G SEARCH 
Mr Richard Search and Mr 
Jamie Search have joined the 
board. They are sons of the 
managing director and chier 
executive. Mr Roger Search. 
Jamie assumes directorial 
responsibility for group hire 
operations, whilst Richard will 
continue to develop the 
Restroom Rentals division. 
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S ALLIED INDUSTRIAL 
SERVICES, the Bradford-based 
industrial sector of Initial, has 
appointed Dr Gary Sheard 
(pictured) as its chief 
executive. He joins from 3i 
Consultants. 

a Mr John Reid has become 
finance director for GARRARD 
AND COMPANY. 

e Mr George Y. Stewart has 
been promoted to senior vice 
president, operations, at 


UNITED ARTISTS 
INTERNATIONAL, with 
responsibility for the 
day-to-day operations in the 
cable television franchises. 

a Mr Derain Khan has been 
appointed to the boards ol 
AKG ACOUSTICS and EDGE 
TECHNOLOGY as financial 
director. He has been chief 
accountant at AKG for 12 
years. 

o Dr Sergio Fonari has been 
appointed a director of 
UN10NE IT ALLAN A (UK) 
REINSURANCE COMPANY. 

a NORTH SEA ASSETS has 
appointed Mr Philip E. 

Lindsell as group finance 
director. He joins from Coopers 
& Lybrand where he is a 
principal associate in the 
firm’s consultancy practice. 

m Mr BUI Lee has joined 
UNITED INTERNATIONAL 
PICTURES PAY TV GROUP 
as director of sales and new 
business development. He will 
be based in London. 

fi Mr Tim Bacon has been 
appointed group finance 
director at SHARPE & FISHER. 
He was previously company 
secretary and finance director 
of Sandfords. 

s BOWTHORPE HOLDINGS 
has appointed Mr AJ, 
Richardson as managing 
director of Hellermann 
Electric, its Plymouth-based 
manufacturer of cable 
protection and identification 
products. He was previously 


a senior management 
consultant with World Class 
International. 

■ NATIONWIDE ANGLIA 
RELOCATION has appointed 
Mr Philip Battershall as 
finance director. He moves 
from Nationwide Anglia Estate 
Agents where he held the post 
of financial accountant and 
company secretary. 

■ PSION DACOM has made 
Mr Andrew Clegg, formerly 
engineering director at Psion, 
its managing director. Joining 
him on the board are Mr Peter 
Norman ton, sales director, and 
Mr Steve Bireher, operations 
director. 

■ Mr Tony Marx has become 
group director, personnel and 
central services of the CIVIL 
AVIATION AUTHORITY. He 
was formerly with BOC, 
Stewart and Lloyds and from 
1984 to 1987 was group 
personnel director with TL 
He succeeds Mr John 
Lockwood who retires at the 
end of September. 

■ Mr David Gibson has joined 
REGENCY & WEST OP 
ENGLAND BUILDING 
SOCIETY as general manager 
finance- He remains general 
manager finance with Portman 
Building Society when the 
merger between Regency & 
West of England and Portman 
Wessex is effective. 

■ Mr Derek Bam her has been 
appointed company secretary 
and chief accountant at 
MAYWICK (HANNINGF3ELD). 


shares against the market 
trend. They closed 2 up at 248p. 

Mr Stephen Weller of UBS 
Phillips & Drew retained his 
buy stance on the stock, saying 
the company's margins were 
strong in some areas across 
many countries. He said that 
there was also bid potential 
and he expected Portals to 
make full-year profits of £S4m. 
plus £L5m from sales of prop- 
erty. 

Parrish shares v/ere 
suspended at Sp before the 
company announced condi- 
tional agreement bad been 
reached to transfer the busi- 
ness of Parrish stockbrokers to 
Ge irani Vivian Gray. 

The food sector saw two of 
the day’s best performances. 
Acatos & Hutcheson, the edi- 
ble oils processor, climbed 12 
to I23p as farther details of the 
proposal to take the company 
private were revealed. The 
likely cash offer, on behalf of a 
new company to be formed, is 
130 pence per share. A 19 per 
cent improvement in interim 
profits to £36m from Booker, 
the food, distribution and agri- 
business group, left the shares 
up 4 at 393p. 

Confirmation that Polly 
PeCk’s chairman Mr Asii Nadir 
had earlier in the week bought 
4m of bis company’s shares at 
between 273p and 29flp failed to 
underpin the stock. The mar- 
ket's genera] weakness quickly 
flushed out profit-takers 
andleft the price down 23 at 

281p. 

British Steel eased 2% to 
122%p. Analysts said the com- 
pany was about to embark on a 
series of presentations In Lon- 
don aimed at UK and US- 
owned securities houses. 

Rolls Royce fell with the 
market ending 3 down at l84p. 
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TI dropped 7 to 430p. The only 
gain of any significance was in 
BM Gronp which rose 8 to 
280p. Brent Walker continued 
its rapid descent, losing 
another 9 to 167p. The stock 
has sharply under-performed 
the market since July and the 
company issued a statement as 
the market closed last night 
saying that it could see no rea- 
son for this. 

Analysts were very cautious. 
“Is the price telling us some- 
thing?” said one. “We are out 
of the realm of fundamental 
analysis when the stock is 
trading on less than two times 
earnings." 

Brent Walker reveals inter- 
ims on September 27. Smith 
New Court the company's bro- 
ker, is forecasting a profit of 
£43m, against £30m last time.” 


Television contractors have 
been a weak sector for several 
months and yesterday's 34 per 
cent fail in interim profits to 
£10.3m from Thames Televi- 
sion seemed to confirm the 
market's fears. Thames blamed 
high interest rates and the cri- 
sis in the Gulf for damage to 
advertising revenues. The 
shares shed 14 to 187p. 

The Independent Television 
Commission's announcement 
that it would keep the present 
system of 16 companies helped 
USM-quoted TV-am and Border 
TV firm 4 to 185p and 2 to 33p 
respectively. The industry had 
feared that these two might 
have lost their franchises in 
any restructuring of the inde- 
pendent sector. 

Granada lost 6 to 186p as 
analysts at Smith. New Court 


cut their profit forecast for the 
company "in view of the inten- 
sified pressure on leisure 
spending." The company will 
make £123 'Am this year, rather 
than the previous estimate of 
£130m. 

Properties weakened farther 
with the exception of Land 
Securities which benfited from 
investors switching out of the 
gronp's convertible eurobonds 
into the shares. They settled 
only 2 off at 484p. Other stocks 
came under pressure including 
British Land, down 12 at 268p, 
and Hammerson "A" 8 lower 
at 582p. 


■ Other Market statistics, 
including the FT-Actuaries 
share Index, Page 29 
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171? 

883* 

a? 

s 

17>s 

37 

331p 

438p 

5?y 

SlQo 

12J, 

355* 

313* 

141) 

•9 

114 

33*1 
17 *? 
113f 
462p 
121 , 

7B2t 

97*j| 

923* 

2«3 


131p)*ABM Cold Corel. . 

2ibAM« Enrew Cw. 
950p|fAmer BarrlrtRes. 

iOphWnneeo 

UTjIbH. MonlrN'l . ... 

Wnfek Nora Scot | 

6?sS*CtoSl 

16>tpCE I 

850p*»a»aaa»|....;. 

54c*6reJiwaier Res. .. 

1 D&in. Imp Bank) 

SZI«W Pacific | 

30| 0o.4t>c 0eb51D0 , 
23ll«5eKrai Ca'A’ |... 

182pjfCflnt TVX Mm. 

283oMoronaCorp. 

^^^flerlap l«fc. | 

Mints.... 

CO Carpi 

Jxfilf Tedtt lac.... 

Irenes Inc. | 

'ullCaoBtal 

Jfl%kHawfcBrSW£»|.... 

B60j*/HodSOfl’s8av I 

25 liwlm pedal 0II| 

UyKncol 

3nfUinaid>DEaph 

3Z9pfeaafibi?«f‘Mwu .. 
S77MHUoAI«m 

met£S:.tz 

/Soma Gold Corel.. 
1 104 par* 1 ArTki. . 
76Qp|Taniiito-Doffl. BlJ... 

. /Tram Can Pipe. 

IJlpIl/ertre Corel 


S2J.2 

SLOC 

60c 

S253 


70Jj 

248* 

LH( 

—J 


Hi 


%-r 


sii 

5$ 
51 OC 

© 


■Am 




Continued onoert 




B.5 

aj 

4.2 

7.4 

S.7‘ 

83 

5.9 

HO 

9a 


u 

05 


3.4- 

4.7 

3J 

2.9 

36 

6.0 

4a 

5.9, 


4 .r 

4J. 
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FINANCIAL TIMES FRIDAY SEPTEMBER 7 1990 


LONDON SHARE SERVICE 


„ . Chare Pfiess are available on FT Cityline. To obtain your free 
^SHoSfSSSuS ring the Ft Cffyflne help desk on 071-925-2128 


BANKS, HP & LEASING 


1998 . 

■a isEMss&ji 

jp g 

J Bteas 

1 @S»iK -L 
1 SfflS&-J 

77 auncery. Si 

Cammerztak OMIO.. 
«S^WHKBkY50- 
vJW >«5d»SkOM5Q... 

JDS5 aplrlto Sarto. _ 

Ja Rai. Flu. lap, | 
8t ‘XFEiJbcCr n « 

fSS - ujt Bfpno".* 

jewdlNathwaU 
11J nifeotssISahonlOpf 

194 larabroi 20o f 

, 91 Do.7.5pcCrPf . 5 

flassMB 
aBssesgi 




Jot* £1 

44 in* Scot. Bank lOp.y 
„23t MuunaaTT.^ i 
sNji HftBbW/BarttSO— 

1 Oi IMlAoHifSL 
44/ Mitsui Tst & Bk Y50.. 
272 Nat Aust. Bk. ASl.. 

271 Nat West £1 c 

J£165 Ottoman Basic 

38 lea 8ros. Grata. --y 
14- toyal Bk. ScotlanL. s 
3 « *HamaB*nkY50.. 
U3 ranwa Bask Y50_ 

70S Schraders £1 v 

r 503 Do. £1 HJV. 

i 03% Sec. Pacific $10.. 
352 aatuted Chand. £Xc 
5amJ torao Ban* Y50 . 

^jssssa 

SUDjroTM&BkVW.., 
fell 530 JntanDfcrartO.- 

52! 346 Warburg (SG I 

Mt 122 Do6pcCwPrf....fl 

27S 1* WestpjcSAl T 

42C 34f Wlntrust20p rt 

9bft 574Hasida Tst & Bk (SO- 



BUILDING, TIMBER, ROADS H 
Contd 




* *r 

Ore 


rra 


Price 


Net 

CNi 

Grti 


98 

-2 

HO 

66 

5.4 

.0 

220 

-5 

90 

2.4 

5.5 


559 

-8 

32.0 

2.8 

76 


50 

-3 

2.4 

2J 

6.4 


178 


8.0 

22 

63 

.1 

50 


b.O 

29 

U0 


30 


87 

1.8 

12.0 

.i 

270 

-4 

150 

32 

7.4 

*1 

IS 

+1 

13 25 

1.0 

t 

•y 

UKa 

-1 

3.6 

S5j 

4.3 

.1 

17C 


7-2 

4.7 

56 


Arm 


2J> 

33 

5.8 

.0 

418 

-2 

B.6 

FT 1 

25 

■y 

4t 

-1 

U45 

2.0 

125 


1*1 

-5 

9.0 

4.0 

7.b 

>n 

6* 


115.0 

1.8 

103 

.. 

JU 

T ... 

t9.q 

l.g 

t 

LB 

280 

+1 

17.6 

55 

3.7 

J 

147 

-1 

13.4! 

5.0 

3 2 

0 

178 

-5 

IQ-5 

xS 

8ft 


PIE 


6.3 
8.8 
9.5 
3 

5.4 
5 

3.8 
5.2 
4.7 

7.1 
15.0 

4.2 

4.3 
7J 
4J 

6.9 
64 

7.4 


CHEMICALS, PLASTICS 


zHj 

CTilfr-ia 


"a 

£78 a -2% 
167 b -1 
154 -2 
69 -1 
65 -1 
13 *1 
169 -5 
157] -1 

1771 


17! 

71 

5! 

60 

426 

*232 

225 

zia 


Hire Purchase, Leasing, etc. 


45 IF Yeoman 50p. 
53jC*ntHdgrCrolr5o_ . 
li £aptaiiauikik_, 
50 latt/Y's/NdjsUOa.f 
362 *rtrt. Rojaclal— | 
16(1 Hteflex Irres. lr5o... 
199 Seem Trust Grp. Ip >. 
135IWoodebeaer ll&lp .« 


45 -5 

S3 

11 
62 
370 
160 
210 
149 


,0185% 3.2 213 2.0 
}07 % % 15 6 0.6 12.9 
35 95 2.7 
(3.58 V. 7.9 8 7 
t20.5 2 1 7.6 84 
8051% 7.4 L4 11.8 
8.S 2.4 5 2 1Q.S 
016.7%! 5.91 8 H 10.8 


£46% E26ft AkzaFlJO. .J £28% 

17: 107 AllldCoiWds 10a. B 124| -3 

65 46 5tornitlcT«*liLg 
401 2<fl Amettham InU .... ■ 

66 5% Astra Hidgs... -I 
□15% £743 BASF AG DM50.... 

*178 128BTP10p t 

mail £77 BafrtAG DM SO.... 

166 Blagden Inds. f 

125 Brent Ow« 10p.. 6 

bgCalrt Ciun pjO p . 0 
65 Da 7p Ci Pf 200910M 
0 Kamtrtee isotope ley 

167 Canning <W 1 6 

MbCradaloL lOp f 

72 Doefler IOp v) 

_ . =lhs & Ererard.... ft 
91$ Engefhard L'SSI. .. I £10% 

16 iuroiMfl Cokmr5p y 15% 

106 Erode Group 0 lli 

68 Do 7p RiPf w 

193 Ftseso B 

33 Warnor Gram 10a. v 

, 174 Habtsad U UOp. y 

£25)05% Heresies lne| 

245J132 Hickson lull Bj 

£U5%t74|: HoeOtst AG DM50.. 

1263] B7B ICI £1 c 

303 220 Mem Group 5p... J 

431 LiporieSOp cJ 

293tUi5h talmas 5p ...a 
245 0o.6ccCs Red Prf.. 

142MTM5P fl 

590 OatBfiwiAOKUON.. 

96 :-No»alal 5p. ... s 

£23 %[£!?% Persia rp 4B B S10 

137 98 Phsu 

93 6 &tPcrralT2p. 

72 37KueaBi ONm ) 10p.. yl 
705 38tJl(?ec6on Esa Seres 2p 0j 
215|^l.% pwtt >H 5p..... p| 


33S 

33^ 


£214%&*«logA5D«50 
60 SulrilHeSprakman v 
25 reorgar Barfa l(k> y 
255 CVjnfle Stores ZOp. t 
13 iWentvronh lOp y 
224 WoWsrhulme FWt.y 
320 YorlshireChems. .0 
lGBnule Cauo lOp y 


68 -2 
203 
33 
174 

“SU 

*aa 

221 

475 *1 
294a 
249 

191 -7 
619 
101 
£18% -1% 
102 -4 
74 
38 
522 +3 
, 194J -1 

£214% 


61 -2 
25 

2H -1 
34v 
275 -3 
320 -3 
IBB -1 


040% 2.7 8.4 4J 
3.3 32 3.4 12.1 
02.5« U 2.4 14.7 
II fi 3.2 SJ 6.4 


Q«l% 

(9.1 

6.8 

231 

7.0 

7.15 

11.0 

4.0 

7.0 
068c 

0.6 

r6.04 

7.0 

13.5 

tl.2 

, f9J 
8»224 
ra-C 
026% 
f55U 
4.7 
gl6.5 

7.1 
6% 
»4J 

sqs% 

>27 

1.69 

10.0 

1268 

0024% 

20 

2.5 
14.0 

1.0 
16 J 
fl20 
4il 


1.1 
58 6.9 
65 10.8 

5.6 7- 
73 9.9 
55 121 

4.7 
14> 

5.6 74 

9.6 aj 

7.3 72 
5 3 4.7 

3.6 
5.2 144.91 
7.1 8.1 

13.7 

8.9 65 
I 225 

73 5.6 
78 
B.l 55 

5.7 6.7 

8.4 7 5 
28 18.0 

4.6 108 
3.3 175 

3.0 11 4 
0.4 

1.9 14.9 
4.6 U.B 

4.8 14 2 

5.9 10.2 
26 24 5 

1.8 19.1 

1.9 23.1 
45 7.0 

JJJ 
72 106 

9.5 C45) 
7 9 7.7 

5.0 8.2 

5.9 7.6 


BEERS, WINES & SPIRITS 

I 16.951 2d 

osi oa H 


520 40t Alltad-Lyoni i 

£2f>£ £U^ MjW-Bno* SL.. 

17C 131 Bocfdiii«on.'.."..."."i 
194 161Balma1H.P.l5fi...i 
227] 145 Bartonmix) Bmnt 
290 Clark (Matthew!... 

138 DoroisPUJUSp . | 
103 Da45pcCe2nan..' 
122 KkkMge.Prte'A'SOpB 
335 IFaltae. S.TA. il— 5 
52! >anc(HftTDp50p:..o 
295 Gnenali WhKIe*.. ft 

139 Do. 5.95pcCiPf£l..v) 

313 ^mae King ft 

626 iuliaiea. 3 

171 0o.5%pcCmM-.i 

£272) DOB 1 ] Do8%PcCyLn V 

2S| 187 HlghM Dias. 20p.B 
75] 50 S*tatai£ Bmwry 50p. V] 
12£ Mernnba DtalUrn lin d 
675 OrfiiBreK>rY50.1 
582 MacaliatHSleaHHL-yl 
38C UaartMllmiriB-.J 
372 UsnslliMBmBj a 
159 Mvsua TbomBan.. H 
392 SMerjifcianWlae...B 

288 Marland 9 

. 278 Scott & New 20p.. at 

07^^38% Seagrami J 

191 Vaiu Group lOp ft 

360 Whitbread 'A* of 

61 WlltshkeBim, Sp.i{ 
339 Woly. & Dudley.... W 
493 445 Yonag Blew 'A' SOp. yj 
4151 359 Do Non. V. 50p 


46ft 

an 
S3 -i 

17U 

105 

m 

3971 

334 
686 

£226% 

1871 

ft 


1741 

5194 

327| 

4171 

64 

3B« 

445 

359 


15 


♦3 


-7 


i2a.d3^3.H 9.8 

5.2 23 5 0114 


7AS LA) 6.01 


3.98 2 1\ 
13 5 27[ 
14.65 3J 
4%% , 

4.1 2ft 
55 43 
117 75 2ft 

18.7 2ft 

595% , 

9.8 34 
, 15 3 3.01 
J5.75% 
K»%% _ 
1355 27f 

ttS.O 
015% 4ft 
1.06 6. ft 
32.C 33, 
UJ 34 
4 02 3.1 
7.0 34 
1H5 13 4.ll 
U.( 24 
0531* 

107 84 2ft 

14.8 24 

, 

119.0 3.ft 
U.5 2ft 
LL5l 20i 


a"' 


DRAPERY ANDS 


3.6 13 7 

5.0 9 7 

4 5 85 
57 - 

4.4 11.9 
L9 17.5 
4 4 9 5 
38 11.6 

5.4 - 
3.9 9.8 
3 0 13.4 

4.1 

3.8 
27 18.0 

- 253 
53 11.0 
0.4 61 6 
0.2 - 
93 4.1 

3.4 11.4 

3.1 13 B 

1.8 220 

24 123 

21 U -° 
5.C 1X6 

4.7 11.0 

3.1 - 

3.1 124 
3.4 192 
43ll53 


*24? 
80 
43( 
420 
190 
90 
132 
192 
128 
82 
326 

- 1 ! 

775 

103 

Ta 

415 


BUILDING, TIMBER 


25d 191AMEC50p [ 

12ft 95 Jo 6%pC»&P1. y 

36ft 11! Mlbrlghton y 

lift 82 (Alien 5p y 

91 fAmcouirp 

26 Anglia Sec 10p.„. 0 

U3 Amdlffe lOp y 

, 200 SAsW tad Group 10p y 

*530] 377AUwooch5p 0 

12ft 121 (BMSSlOfl. 

lMIBPB Inds 50o a 

. .. .tBriety 
25 ialle, (BerUlOp-.y 

, 71 Baldwin lOp. y 

10ft 130fBall(A.HJ5p.y 
5XJ 18 seamtr Homes lOp. y 
189 135 BttdonCrp 10a....a 
"■ 135 Imatt Dev. 10p.. 0 

lit leanrlOp e 

164 Bellway P 

12 Wl winch 10* 


159 

; 132 


1441 


46 

1, 

F 

16ft 

124 

lift 

. Uft 

7ft 

3ft 

•JMU 




170 

746 

lift 

102 

Ml 

any 

12ft 

199] 

ill 

14| 


216 
178 
217 

41 iZBenwindiia* y] 

221 L42 Berkeley Group ft 

142 123 Belt 8«s. 20a yl 

173 IZ£ B(rae Group lOp... ft 

155 92 3locklqs20p ft 

271 1*3 Blue Circle 50p . .( 
141 103 )o.7ipcC*RdPf_.y] 
46( 433 Boat (Henry! 50p.. ft 

125 98 Breedon ft 

355 355BB4EA._. 

165 119 British Dredging... ft 

123 75 Bryam Group ft 

121 113 HodmaU Aifltln Ip. ft 

115 83 CALA 5n ft 

34 16 (CCS Group 20p .. yf 

286 IS* CRH ft 

S3 55 Cakibrsd Rohy A’, ft 

173 109 Colroy lOp ft 

182 55 Gander Group 5p. . ft 
103 65 KeHsOpkevg. Uo-n 

110 35 Copson'F.)5p. .. . 

311 19t Costal n Group 

231 108 CounuysWe Prooi -ft 
217 108 Crest Niche! IO0...R 
8! 5Z Oo 59pe.O Ca.IU.PT yf 

37 15 >eswo 10p ft 

103 63 >osbrU<mes)10p..y 
51 30 lanelon Tyson !Dp...ft 

433 265 Douglas nun. Ml... H 
28% 15>i SOuMonGnwp5p....ft 

16ft 111 EBC50p ft 

33 Edmond H(dgslOp...B 
110 kEpnln Group lOp... ft 

51Erltli yf 

218 Group 

106 iiered 0 

22 tEzplawa L/VSp....p 

3 Fairtmar lup y 

ZFlAlanGrmBlOp.t 
223 kFranan Gnu Uev 

59 tainted 5p P 

L15 jibbs&DmtrlOp .y 

28 Do. m y lOp y 

641 ileesonCMJHOp. y 

.. 193ferahon Grp v» 

F or GraFton Croup see B 
125 Jrahani Wood ..._y 
90 Hamsun rods 10o..y 
75 tenhn-Suat lOp p 

101 Wewetson lOp y 

EG Do 7pcCmC«Pf..y 
28 Weyi Croft 2Sp .y 
222 Heywood WIIMaim...p 

90 Do. Cm. Prf y 

313 Higgs & Hill 0 

39 How Group lOp y 

24 Honed H Mgs. top., y 
99 ibjjDf* Jotiasen. J 
15 )o Warrants., —v 
9t Jartwm Cre* lOp -V 

63 Jarvis 5p y 

66 PJamliigiASJO.... 
81 IKlMHkan Go IrlOp .. 
£32 Lafarge Cop. FFr25.. 
242 Ulng (John) ft 


199 -l 
90 -1 
63. 

2W^ 

411 *1 

1 XL 

169 -5 
82 +2 

35 

74 +3 
132 +2 
II 

127 *2 

u.: 1 . 

197 -1 

12! 

154 
92 
202 -3 
IBB -1 
463 -1 

1M 

355* 

111 -1 
11 .... 

113 .... 
83 . .. 
16 ~2 
2M -1 
61.. 
117 -3 

s 

6S 

41 
196 -12 

112 -2 
lOUri -4 

53a ... . 

15 -1 
66s -2 

30.. . 
315 -3 

M .... 

Ill 

33% 

120z *2 

53.. . 
23( 4 
KM -7 

26 -1 
4 -1 

4 

223a -2 

68 

na -5 
28 -2 
698-15 
19B 


30: 23uDo "A N/Vtg ft 

295 lSCrtbamU Ja 2 

96 54jLiwrenc*(W.>......ft 

10! 57T0o83acCm«P<a 
66% 53Ulley 12 %p. .. . 

122 98&Lon & Oydeshle.- ft 

256 littmelKY.JJ ft 

365 27SWcAlprne (Alfred) ...ft 

14ft 34Akto%4 SBw 20p.i 
IjftMeLaugWjn &,H. .ft 


125 -2 
90 
77 -1 

183d 

M 
28 
Z22n -3 
93s +1 
31ft -10 
49 

k3 -1 

is -1 
a3 -2 


181 UanderstHldg}.. _ 
102 Mariey ft 

83 Uanharis _..pj 

68 Do. 6%pC*. Pf- ' 
65 HasnderslJ C0p....ft 
333 Meyer IriL 

15 W» (Skin Grp 20p 

. 279 Howl era U! 

•115% 73% ISM 10p 
101 8* Mleedler Group | 

*190% 138 hewman-fonlo. 

191 133 PwVmmon 10p.. 

11C 7C Phoeni* Timber. 

£14 U0*j Pochlns. 

141| IK PolypioelOo.. 

114 »rawt-og20p 

43 MoiHgetu 5*.... 

54: RMC 

84 Rater lOp .. 

K Mlamus... 

485 Hrdland 

£9( 0aC*.7%etC». O2- 
10U?«<B*el ltfq 

Groep ft 

"say 

ridThewiapyj 
& Fisher . ..ft 
^ rnrtii.lOp ft 

131 KHttWHMgi.5» 

145 6ShorcaGip ft 

188 iindall (Wm) 5p...ft 
163 Smart (J 7 Jfl? ft 

346 Sleet ley ft 

20 71 Tarmac bOp. 



81 

25! -9 
19( 

54 -l 
57 
S3 
1X5 
126 
287 -*2 
41 -% 
131 -2 
187 -1 
104 
•7: 

ASM] -1 
36ft -5 

139 
163] -1 

raj -1 
m 

5471 -30 

afy-17 
£95]-l% 

hi; 

12ft -11 

t9 -1 
a3 -1 
lift 
13 y 

lS 

16ft 
37|-U 
zisl -6 


, ROADS 



A3.8li3.2j28|HJ 

ai 


13.39 XO 
17.! 4.2 
ll.C 4.S 

(3.7! 1ft , 

4.5 O.ft 3.0(70.8 
15.0 3 3 b4 6.7 


3.7ft 3.61 
4.8ll 2.9 
tU.ft 2.4 


3 2 10.1 
7 C 6.6 

7.4 6.8 

9.4 

, 8- Q 
4.251 2 2) 5.7 10.9 
£3 6.9 0.5 21.7 


7 i %| 


7.M 2.1 
4ft 3J 
4.8 2.7 


T3 J 5 d 5 J) 4 8 
0.5a l.ft 4.ftl2.2 


1028%) 3.7 
2.7 Oil 
17J 3.8 
h3.: 5J] 

iT J fi 

14.C 9.2 
7.6! l.ft 
5%% 

n 7 id 

3 75 6J 
07! ft 
105 4 oj 
0.48 
8.0 3.41 

1.85 3 ft 
160 2 
3 9 Ld 
8.5 3.71 
5 4ft 2.b| 

S -3.6, 

3.1 
2.1 
0.6 
0.6 
8.1 
3 A 


.TIMBER 


7ft 82 
7ft 48 
5 7| 8 J 


3.311.5 

6.035.0 

a -3 4 J 
7 ft 3.4 
9.a 

11.3 4.4 

9.2 
4ft 30 
9.ftl0 2 
13J§ 
is.i 
7.ft 

3.3 


2.75! 


12.81 

t!2-5 

<06 


3.2 

425 

020 % 

« 
13.0) 
13 C 
1X25 
73 

B '& 

18*7! 

16.1 

*3.95 

10.0 

6.85 

63! 

5.0 
65 

14.75 
165 
1.30 
21.0 

0104k 

fli 

275 
*124 C 
»XO 
5.C 
22 
18.0 
r9.c 
*73 

6.45 
L03 
4.4 
4 C 

4.0 
3J 

ts3 75 
14.5 

6.0 
W6.4 

13.75 

11.2S 


44 
4.0 
4.9 

7.4 

6.7 

9.8 11.1 

4.4 73 
6.4] 63 

0.7 

4.8] 8.8 
7ft 81 
2ft 

9 ft 08.91 
lft 92 
3.311.2 


. & ROADS 
8.g4.2 8ft 
7ft 2.1 10.3 
5.0 4ft 
4ft 3.6 S.ft 
7 0| - 10.4] 

1.9 

2.6] 7 S 
4.7 
2ft 8.9 

2-91 7^ 


3 5 4.4) 

4.1 5 3 

21 6ft 

5.4 2T[ 

5£ 2ft 

3.1 bft 
33 6.8 
2.6 7ft 

2 0 18ft 

- 21.5) 

3.5 6 . 

26 7ft 

4.1 9ft 

2.2 7.6] 

L9 

22 1 ... 
2.C 4.9 13 3 
2-C 8 3 6.9 
3A 7.7 51 

- 12.7 

4.0 9.fl 3.7 

3.0 6 1 6.8 

3.2 122 33 

2.0 10 0 63 

23 5 S 10.1 
Z.4 5.0 7.1 

1 B 8.1 8 0 
4J 5.4 5 9 
0.9 5.2 27 4 
7 6 2.1 5 0 

3.6 3J " 
3 3 4.9 

• 6.E 

3 6 4.4 

2 J 7.4 

2 X 

22 6.L 

33 S‘I 

3.1 6.ft 

6.1 5.1] 

1.9 7.3 
33 7U __ 

1.5 6.4 U 4 
33 3.d 83 

2.9 3ft 93 

4.6 4.3 6.9 
6 4 4ft 4 0 

2.7 5ft 9.S 
3 1 4ft B2 
2.41 7.0l 6.7 




249 


*275 

”108 

•178 

75l 

Uft 

43 

iig 

36ft 

la 

ii«S 

£ 

70 

76 

7b 

204 

112 

8! 

M 


lb3) 119 {Alan Paul 5o. . 

S14 392 Alex on lOp 

46% Amber Day2%p. . 

191 Argos lOp 

44 AshUy (Lioral 5o. 

335 I-A^rreic 

385 Austin Reed 

144 Do. A R/V 

ft) /Automagic lOp .. v) 

48 BeatlJelJI *4‘ | 

124 Bernal Is lOp | 
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3 0 295 
93 9.7 


1 tJio.d 


4.4fc^ 


B 1 


3 S 16.6 
4ftlll 

45.7 

105 7 2 
33 13 8 

4.0 143 
•3.2 125 
5 7 73 
10 157 
3ft 12 3 

132 
B.l 195 

3.7 113 

4.6 8.6 
4.C 7.9 
23 0 

9.9 6.4 

3 b 7.7 
17 123 
95 6.9 

4.9 9.0 
3.4 133 

4 b 18.4 

16 1X5 
33 86 
55 16 2 
09 15 8 

5.8 

17 10.5 
17 103 

6.1 99 
88 138 
51 1X1 
45 
4 1 U.B 
43 1X0 
4 4 13.0 
16 9.5 
6.0 83 


13 


2 0 15.1 
53 10.0 
33 9.0 
6.9 83 
65 
4 7 7.7 
8.0 
33 8.6 
23 15.4 
17 11.8 
63 7.2 
12 10.1 
5.8 10 9 

7.7 13J 
4.3 9.0 
6.0 11.6 
3.414 0 


HOTELS AND CATERERS 


3 , 


42tMberfeen Sth 5 d. ft 
3l|CJty Centre Rest.... fl 
XHbCaftjard Lets. 5P-v) 
FrtmdiyfMftslOp.fl 
/Leisures* yl 

, ,s Hotel 



ilatotiMaidW„ 

. ClartjtulOp.- 
Prtocjpa! Holds So., y] 
loem Moat5p....a 
Do.7pcCvPf£X ..< 
JHoulGrpZp 1 
t Hotels 10a. .yl 
■ Holds lr 5p.. y] 
j "A" 10*. 
StakfslOp. .. 
TrurthoLBc Forte... d 


461-2 


-10 


0.75 - 12 - 

137 19 3.9 115 
05 L5 4.2 14.0 
133! 7.0 J.9 7.9 
0.17 - 0.8 - 

0Z73% 2b 5.4 9.9 
19.79 23 5.0 103 
Q39c « 7.8 ♦ 

11.29 32 19 11.7 
110 1.0 8J 110 
1210 28 35 1X7 
7% * 4 0 

0.65 « 57 « 

(W6% 10 45 10.2 
7.C 4J 1.0 31.8 
, 1231 19 4.9 81 
1*7 73 121 4JI12.6 


ENGINEERING 


157) 9IAPV10* — I 

297| 210 ASWHIdos.5* f 

:: 2% AT Trust J0p y 

176 91 Adwest Group | 

7C 46 Aerospace Eng y 

3\ 2 yAlrshlp tads™ 

L27 B8ASb&LaoiSp. — y 
690 47b MtteComEaaSpt.i 

29C 220 BM Group lOo f 

54% 4t BahcodtoU. IOp — J 
li 5% Ballet (C.H.).. 

21C 175 Beaufort lte.......y 

107 86 Dt.7pCt.Rdlf 10a.. t 

91 64 MiQJagfeuoinat... r 
43% 18 Bkadroood Hodge....] 

89 74 Booth Wostrles..., 

20 15 Braswav IOp . . 

8% 3% 3rWdOu5hlplOo-t 
149 127 iromspureMsSp , 
32 25% JrookxToof 5*>.. 
143 9Oguf{ougfi20p- 

33 II. 10p_ . 

109 3arcfOug.5p._.. f 

85 Castings 10* „y 

107 3ufn6erfta * HUI._ y 

380 Dtemrloq Group 5*„y 

75 Do.Cnt.Rd PISo... 
190 LSaylon Son 50p... y 

525 ijhen IAJ 20p , 

258 Concentric 10p..„.s 
232 Cook (Wm.)20B... « 
66 Cooper (Fr)10p & 

42 )ro*te Group y 

196 Davies &MeLlQp.y 

154 Davy Coro * 

42 (■ Dickie (James) „y 
30DownieDrac IOp... y 

15 ‘Eadle... y 

14C Edhro y 

77 EllHrttlB.1 y 


43 

135 

SS 

275 

925 

302 

32C 

141 

71 

291 

264 

123 

43 

43 

25C 

96 

254 

lift 

86 

87 
57 

141 

464 

280 

291 

174 

197 

741 

140 

214 

24 

m 

170 
262 
60% 

143 

Z74 

171 
171 

37 

28 

121 

90 

230 

280 

88 
300 

71 

59 

186 

12! 

ft 

90 

104 
1X3 

54 

105 
233 
181 


65%jj 

2SS 

•222 

212 

539 

220 

190 

145 


ijij 


lift -3 


2W e JterGrete5p.. .yf 

■ 87 (feman HMgs ftp., a 

68 Tfe totfraar vk 

138 Firth (G. M.) lOp-yf 

|48 -dkesN/VS* yf 

1115 DEI Intnl.ZOp Ml 

320 iXR£l r 5 

Il42 iarunEng 
22C Slynwed Int ..■ 

14( Haden MaC^Op. .ft 

110 Hall Eng. SOp | 

457 Hawker5Httdej .■ 
1130 HeahSamaO XOaft 
105 Hill & Smith.. .^rart 

■ 9 (Hafcsan^i 

168 Ly*lJCTaGrora._H| 

U2 Howdai Group B 

193 Ml.... a 

|« Jdraw* Firth ujp« 
171 lones&Shlpma..y) 

206 aid Group ft 

120 .ceUrtttr) I2%p...y) 

123 Joread “...yl 

1 32 Locker (T) 5 a yr 

1 25 Da -A'5p m 

101MLHHtgs5p 

| 71 wstnterul 10p.._B 

213 Manganese Bronte. /ft 

215 McXrohnle s 

169 HeggittSs- S 

■ 72 IBeulraxSp 8 

208 Molins B 

iy 

nau leepseno .....y 

13b 1% no sc rew Inti lqpi 

86 Priest (B«n)_ « 

15% Prospect Irak. S*.. y 

115 Ransomes „..B 

174 Do. 8%pPf y 

81 Renold 0 

83 Btturts Group lOo-v 

R5!rm 


30 Senior Errg-glOp T 

315 Rmon Eiig*g 1 

70 SOO Group. | 

2U krtnere Sane | 

140 iuvefej inds 

127 rACElOo c 

41! nsreq»50p ■ 

163 TelfosS)p y 

111 TexHIdgslOp. y 

111 (Thornton KW)5 oy 

2520jl44b niraaiDmlO. 

1S5) UX T»day £ Caflti* 5p y 

100 rrlwa Ltoyd. f 

86 (UMECO _.y 

29 lid IrahatrVa IOp . f 
276 YS£LGansarth*n£i| 
36Wndilntl 100.. ..{ 

193Wc*m50p 0 

375 tflcud lc. . ..y 
209tyosoer ThwmuufL ,y 


5 4 ZC 7.6 

111.0 35 b.6 

- - - 05 

7 0 Z310J 5 5 

3.12 1.7 7.4 10.5 

64 ZX Hi 7 
15-C 2-6 3X 16. 
16X0 85 1.0 14.2 
3 0 1.8 9.8 6 5 

5.52 li 4 2 123 

7.0 * LQ.C 

53 0.21X1 

tl 05 3 3 t (2.6) 
32 4.8 54 52 
0 70 19 6i 6.9 

- - -10 4 

3.6 3.4 3.6 KJW 
19 15 99 B.l 

6.05 2b S.7 5.9 

2.05 2/ 83 5.6 
7 1 14 8 2 8.1 

H3.5 3 6 5.0 7.4 
5.7! 4.0 7.2 4 6 
1245 3.C 75 6.0 

6.0 - 9.7 

11.5 1.0 1.1 17.8 
23.1 4.1 5.9 43 
14.36 25 4 8 4.6 
1250 3.0 6.b 5 6 
138! 2.7 7.7 63 

4.1 2.112.7 4.7 
M.0S 5.1 25 92 

9.C X4 7 0 7.7 
a3.6 - 1X4 

05 45 2.2 135 
1.7! 1513.0 6 8 

11.0 Z4 85 63 
435 2 0 73 (8.05 

7.4 3.1 43 93 
li 2.4 2-3 208 
14-li 1.9 6.7 9.1 
5£ 05 16.: 145 
2.0! 2.6 5.7 9.0 
7.3 1.7 85 9 8 
120.0 2.1 7.1 07.4) 

7.1 3.1 6.b 5.6 
11.6! 2‘ 7.C 74 

7.( 23 65 9 2 
164 21 UK 4.7 
25 C 2.1 7 C 8.1 
»5i 23 5.6 5.7 
1W.73 3.6 5.7] 6.4 

3i XO 6.7l 8.6 
S3! 25 6 1 (7 4) 
195 2 6 6,1 81 

12.6 2.1 67 95 
34i 1.7 8.0 88 

9.7 25 63 7.0 

15.0 23 5.1 11.4 
15 7 33 5.2 83 

1.6 25 6.7 72 

1.6 2 5 85 5.6 

3.45 4 ( 4 2 SO 
4.1( 2.C 7 0 85 
175 3.6 45 83 

14.7! 1.9 8 0 73 
33 2.1 6.4 7 0 
tf.45 2.2 6.1 95 
1*105 1.1 5.4 ILLS 

4.1 22 95 6.8 
15 2.6 5.4 7.4 

5.04 2h 43 10J 
5 2! 23 6.0 7.6 
U)3 4.< 6.7 4.9 
6.1! 23 7.1 6.6 
8.25 - 14.7 

3.7 2.4 5ft 7.B 
4.C 23 6.412.7 


123 25 7ft 6.9 
14.( 20 LL‘ 3.7 
71 26 9J 8.4 
«.( l.S 6 4 128 
Q34% 33 3 6 28.2 
2 J 6 10 C 
286 23 9.6 61 
ig3S3 l.S 6.0 10.0 
6.2 1.4 10J 89 

&7 21 S3 103 
7.6 2J 60 65 
111 0 9 B5 16 6 
1173 24 5.4 8.7 
glOl 1 3 7.7 11.6 
1(L5 17 123 57 
4.7! 29 5J 8 8 
020% 26 46 02 
115 25 21 8.1 3 6 
7.1 27 83 5.6 
3 8324 5.9 9.4 
3ft 1 4 125 7.0 
20.01 3.4 7.7 45 
gO.^33 17 130 
8ft 23 5! 97 

97331 3.4 120 
9 83 26) b.Oi 85 



INDUSTRIALS (Miscel.) 

i 


low 7%p... 


iDG Grp 5p 

DT S0.fi. 

ABK25... 

115iWM10p -ft 

*69% 20 %MS8 Barnett 2p 

83 ^^.8p'DiiPrf....y| 

97 3§AarorBon Bros. IOp.. d 
211 l^bbeytreftlOp ft 


14M 

317] -1 

ft 
E27U. 

13» -3 | 9.0f il| 9.2(12.8 

73 ^ I 3ft 4.2| 5ft 55 

k-i 

£26% l 18% Ufa-Uwi AB'B'Slli. . £29% 

59% 26 Wiled Part. 5* ....pj 27^ 

25} 16! Ahonasc. — ft lift -2 

«X 335 amber lod.lOp.....ft lift 
4! 18 Mriobra^ y 

200 163fAraer.Bus.Sra-5p.ft 
£22% ai% Awer Group Free A. 

38 Anglo Utd f 

1 21 98 HMIoMeub lOp.y 

18% 10% Aio9i«4rtrrrts)pL 1 

75 18 Art*, y 

46% 32% SnrairTnrt 10*.. 1 
18C 140 fetKBrK Crofts 20p. y 
5% 3 Assoc. Br. Era. 1 b... y 

210 163 Do.8pSmBiM?f. 

332 225 Assoc Brit Ports.. M 
16 3ltaocErarar5p— 1 
•8b 63 Ktandateri f anran..] 

207 169 teateurasovslteft 
£56% 36% Astra ABBS*12%. , 

123 66 autetl Assoa. 5p..ft , 

530 364 Aron Rubber £1.... H 365) 116.51 L9( 

19b 134% BBA Grew* M 

U( 84 to.6.7pcCnMCiPf.y 

270 204 BET a 

59 32 (BLP Group 10p...vl 

61 455|BOC Group a 

Ini 10* . „i 

Group 20p.. . ft 

T. nj 35ft -4 ( 15.0) l.ft 

Warrants 92/93 M 

Warrants 93/94 3 , 

iTR Brie* ASO.SO-l 10ft +1 f tWUVd . 

25ft 1 96) Baird (Win )50p_ B 2li -3 8.ft ! 

170 14dWartsHldg* ft 163 -2 I 155| 

2ft IOBano Group IrlOp.. 
aft iA5teantti<jteroi loa.i. 


1 



fBaiterK’ltac.USU .[ £12A 
lOarteJlDpa 
SStoBcaverou! 


to* 10* 

Grom lop., -y 

■IOp. I 

UJ50* y 

toAB-seolOpy 
IkunUJ lOo... y 
Imec lrtds.5*.... .y 

- ianHhtelp...y 

Arrow Z0p...y 
WHUgs ...» 
9C MStaefcWTojs lOfL-y 
188 Bodycate Intel . ...y 
20 3ogcd GrpA 10* ..y 

247 B«otv_ ■ 

414 Bowater£l I 

94 )o. 7.75% C*. Pf ..y 

12£ Hknmatkai lDp—y 

290 150 BraiUiwatte £1 9 

21! 165 Brammer20p.. - 9 
69 44 (BmdcnHlrel(to-V 
bl 32 IrMgeiid Grmgt Up. 

20! 134 Brtdon _.L 

151 55 3rUaort-G20p-— V 

71 45% Wotelm»B1305u 
607 *n Wt Aernspiee50an 
96 81 >0 7.75p(Net)Pf- v 
15! 100 (BrlL Bloadstock._.y 
205 141 Brit Fittings 20*. y 

Z7t 205 Brtt. Psfythene Inds. 
13! 99 Do 7 %*e CU.Rd.P1.. 

^^sssawtr* 

48! 391 B.H. Prop. SA1 1 

104 83 (SrewpUiHIteTBp.ft 

L70 110 Brooks Smite ft 

10K 1D3 Brown* Tawse.. 

•36 U Buffers 

165 IlCBurndeneS* ft 

227 X3i fetfees Test Grp 10*-y{ 

HC 30 WlndraUsiq*....' 
250( HOC MBPackagtagFTrU 
‘lib 49 CRT Group 10 p.. ' 

27! 198 SRAS1 

54 52 CjHORClktsHfta. 

130 128 roeH&AmrtiHS*.. 
160 102 -mXttSt Ian 20? . I 

J .3 tSr.^::~3 

41 ft 335 7a84*cDnCrPt 
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INDUSTRIALS (Miscel.) -Contd I INDUSTRIALS (Miscel.) Contd. 


1990 , 

Hidi Low I Stock 
132 1 1 Off Oilefuin Dip 5a 
112 SftVQHua Usht HKSb.. 
413 2bgQirvnmVnfl5*...8| 
19b iiaciaw*i.tJ<e. 


1-10 


13M-* 


I 0M%( 7.71 




146gfapua Group 

'4^yCgmd'i2%p.ft 


177 _ 

230 211 
96 

51 . _ 

78 S3 fCalltay Pacific 

16 8%C*MonGrotBi3C- ^ 

66 37 )elr?tlan20p ft 

7 3% >rt. Shrenroud la-ft 
lib S3 CkaMEmslGrllltaft 
475 392 Darter Cons 2p....H 

4%) 9% Clartfrtiall50 J 

5 yCkarter HggreSOc... I 
lOWSeswrgarGro.Spyt 


6.1 
9 
5.1 
8 2 
9 -2 
51 11.6 

5.9 97 
101 

6.1 7.71 
43 152 1 
X51D2 86] 
8.Q 1 

39 10.1 

8. C 6.9 
17 1 14.4] 

6.1 7.4 
5.7 6.5 
17 fi 

I 0.8 LIJ Q7J)| 

6.2 7 5 

4.9 92 
lO.b 

9. t 3.6 
4.5 10.0 
3.4 13 4 
3.1 QL2) 

_ 7.( 83 
l.ftlXI 108 

42 

l.ftl7.ft 34l 


ia 
1 S 

43) 
‘~7 l| 

210 

lg 

23ft 

391 

1701 

10t 

5. 

704 

bll 

I2ft 

1 i3 

17? 

19| 
31 3 

12) 

103 

481 

90 

327 

1150 

115 

126 

□1 

82 

£28% 

15% 

73 

i 

is 

1761 

3« 


7 (Ciearmark 5a.. y 
7% (Cdorgrofnc. 50.01 y 
25 {Comae Group 5*. v 
181 Cwnmunlty Hospital y 
2b (Co. d Designs* 5p.y 
2SbConywUr Peoples* y 
45 ten. Station', 10p-V 
110 Coduwi SOp... . 

106 Cooper (Alan) 10a. -V 
43 Kopymore So— Y 
101 teneH Parker 'A* 5* y 

15 (Garun Beach IOp - 1 

lbl CcsilL Y 

271 Courlaulds.... 

50 Courtney P«SJe50p... ft 
0% CowMefl Ground)... f 
10 teuandeCn. IOp . 
SbOCreaoU.l Units... 
100 ibnqhtaoajnnliiZOa^ 
38 >esu HMgs. lOp.-ft 

93 ( Darby Grp. Sp. .ft 

88 DanpmaSp ft 

m»Dades<D.YJ5p.. 

11! Darts IGodfrey). ...I 
154 (Dean 4 Bowes Sp. ft 
207 De La Roe .- 
12 Defan*, IDp. ... 

16 3mkleHeel5p ..... 

159 Dlpfonvi Sp 

64 Dobson Par* IOp . 

94 DoctuS 5*> .... . 

88 (OolpUa Pack So. . 

£16,'. Dover Coro. USSL 
137 Dyson (J. & J.' .. 

77 60. 'A ... . — 

322 ECt. .. 

S3 SEFG 

270 E1S .. 

17% E*gtoTrasl2%*-. 


53-1 


7DC Koe CorpIRO 

21 Ltoief IOp 

61 -MerriXtSAI ... 

bbElecolOp 

(016,1 Electro her BKr25 

67 ilga Group Sp 

|Q9% Eifon ASR1&0.. 

9 Ehwkk Sp 

5*E«O»HI0gil0p ft 
41 Enklnr House Grow ft 
40 Do. 7%JK C* Pf... 
.]Qb*i Ljsrttr A8S*»12% 

198 Earocop, 5* -.ft 

65 Excall bur Group .. 

20! Eapamet int'l 

12t Fenner. 

1% tFerraaet Grp la— ft 

316Fhons .a 

6C FKwilwn. yl 

132 teJvQtowHZlDS-. 
88 TeteHoC AW....y| 
13£ Flogai IRLOXO ... ft 
U -ohellntllO* 

2! iFarwtll Grp 10p-ft 
56 teKkrihosJ iap...ft 
*50% 16% fCCF)etr6FMaiOD-y| 

•250 177% tetetner 

185 146 Gierea Grp. 20p... 

882 669 ilaxa50p d 

13< 104 Goode Dunant 5p. 

176 136 teraplanHMgs 

357 184 Ironada. 

127 73 Do.7%pcOiPrtlDpY 

220 175 (GtSouthmJ lOp. y 

248 170 Green (EJ& Pan Say 

202 67 iroiewoodSea....v 

220 181HUfe*h*.fc>5qM 

£20% £13% lafdnngjmudFrteA- 

£19% £13& Do.'B" 

U0 55MtaIbH4>es&G*sSa 

185 137 Halroa IOp _p 

66 43 JanoKon Hah. 5p..y 
100 85 ta.k%g0tn)M9UG3_r 

222 15b MartfkMMrtkerSpy 

249 L94% Hanson a 

•" 40% Da Warrants. a 

A ttarftoy Group lfl*y 
104 Harris lPhJ20p...y 
137 fretsons&Crtsfldda 

33 HartorsSp y 

76 Oa.7tnP{£l 

124HwtekE«ooal0p_v 
16£ KawtalWmJng5a.y 

1 (Hawthorn Ink 3* ( 

14% fawttitSp y 

50 fa,<*tarmai)10p.-y 

96 Hays lp. ...| 

240 Hepworth. f 

134 Hewitt U.l V 

255 Hlgb-Potnl 10p_y 

80 (Holden Tech l6a.. y 
205 HHorabr Group 5p-..y 
87Wl^»(HTU0p_ ft 
152 Hunting ft 

68 Jo. 8%ocCrPf.—ft 
27! HwUngdanlnU.fc..ft 

“ HfetettSre mC25a-1 

£84|cro% &W5w , TDnSd 

" 9SW'Phtt'(. yf 

55 (Ibex Hid®, ft 

b0(tatoare£p.2‘ 

120 auremopeTn*; . 

60 peco HldgilOp.. -ft 

135 Isotron y 

14! J. S. Pathology KM- 1 
174 Jartfine Hdg 25c.. — 

14ft 90 yoardltre Strategic.. 
62ft 44b fotnoon Ctaanen.. yl 
222 lobraonMatlhsClft 
283 DofnSUA Grp. IOp— ft 
63 lounian(TJ10p...ft 
19 <alan»a»olO*. ._i 
21 (alanGranpup.. 8 

448 Keter f«dv._ y 

391 26 fKembre,5p y 

MW 480 Kershaw iA.)^...y 

ibtnS 

63 Lawt**. y 

150 HeOeaMt FF035. y 

1200 1X2 UltebaJI 10* y 

£49%k34% .Illy (Ell) 

140) 73 SUocrt Gram IOp... 

2 MJncoln House.... 

1 (Do.Wrrnts. 

268 Uruon Park 50p. 

21 -tontoarl20a.- 
29 ondoaFlnaitiiinij. 
193 London Mill 10* 

159 nw&Bonw50p.-. 

33 fLrrttHoMIngsSa. 

17C MB Grou* 

88 0a7J5pC.P»15a 

39 (MY HldgslO*.... 

IOC McLeod Russel 

154Macarthy20p. 

156 MacfarianeGp— . ,, 

95 BagnoflaGrorttlOpy 
50 Haopoi»er5* a 

111 Uarflag (nd. IOp y 

3 (Mazlprfnt lp. ... y 

i aszsr&'y 

40 Medeva IDp y 

84 Behrllle Group IDp . y 

167 (MetscC IOp y 

14 ftaAAtfea Sigh 12%P-> 

151 Mine Group 50p- 
225 Morgan Crucible... 

97 h.7.5flcCuilWPrf.. 
295 HosaklnrsL IOp... 

67 IMCGrp 12%*.. 

67 Da T.TSoclMCrP . 
21 IMWComraten-y 
93 Bestor-BHA10p...» 
105 Hobo Group IOp... 

112 ftororos | 

186 Horfofk House S* y 

.. .33 loeton Group y 

£33% £26i tawkwUbl-r D8L^ 

51f 423 »0-Sw1h 5o. y 

a75 £120 KEteCwXW^l.. 

64 31 Office & Elect. v 

26 18)10 null tech In... . y 

itical A Ilea. 3p.» y 
. . tatorraMo Cure. U-V 

19q 142 wnamyi y 

lift ii5(paGroiop v 

lfeg 147 fGBaftwKMiUai 

55 (PaarSw »Jl_.y 
26ft 196 Pacific (wop 505 . 

35 ts»e(MkharO£rp2M 

56 *enttarMl Group - 1 
44 fetroean 12% a v 

221 %mtn-Me2%p. ...y 

151 Pllklngtori5£% 0 

4C Do. Warrants. 

81 )PI«ltaea15p..... y 

3% ’latlgmrmSp y 

40 (Putoolm. y 

27 tolymarfclOD y 

' .Do. GmPIA 80a..y 

S:. 3 

306 towrilOaffrmSOa.| 

84 JPrrHms Inll , 

28! Prondlo*....—. . I 

215 R« IOp ft 

X IBKF Croup IOp. 

141 WPS Gran* 3p .. 

75 Raoiaut Metal. ft 

lORSm. I6av| 


18^5 


-% 


-2 


♦% 


o.bd 


, 6J 3_ 
(0182% 231 
Q27t 

5.4 3. . 
ImRX^ 2.9i 

0.1 
132 2 4 
3.6! 2 
Gd2.C 

17.5 3. , 

| tbl?5 lb) 

4 S 1 lft 

123 2.4f 
7.! 

e.o xfl 

Xb2S 4, 

13.4 2.2 

6.0 3.5 

02594, 
025% 
tt.,0 2. 

1 84 5.21 
d2.55 3 3 

6.5 

8.0 2351 
U0.4 1 

275 
5 75 
K9.0 
02 
7% 

a3.61 a 

4.0 5.1 
0 65 X4| 
D.75 1. 
tX2fc 3.8) 
W3 0 2.8) 

(11385 2.41 


tallll 


125^ 




2ft. 


0.5 ft 


111 


163^67] 3-X 


— I S*U 


Taa- J 


3D| 


6.7K118) 


a iu 


d.d.dw* 


fftra, stuck 

75 iifemnlghl 10*.... i 
13)1 63 silNrmlwsZ%a..y 
258 211 Sinclair (Wm.) y 

2788 2090 Do. Egutt, Units... o 2418^-15. 
S 19b Smiths Inds. 25* n 

8b iSthnBusGrolOP-.f 

21C (Spande* 100 » 

SsSSaTwJ y 

fefrSoeOrwiSp-.. ¥ 

94 Spring Ram 10a- t 

88 Stag Furniture V 

40 (SUUrttM Meta).—, y 
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LONDON SHARE SERVICE 


Latest Share Prices are available on FT Cityline. To obtain your free 
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53 1 0 01 

229 -1 11 0 1 i 
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3H . 18 b 3.0 

281 -23 ttill.82 2.4 
£183 -12 09*.ii - 
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201* 111; UamgHlB Ml IkB- 5a -I 
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45 33 3kmirelp.. . ....y 

40 25 Blartlaad Oil lOp. y 
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22C 215 Cafe Inns £1 

22 11 ^MweTI Ims 10 b -V 
lb 1 ? 10b UweaOtl lOp .... v 

25 16 illltGold. .. y 

95 3b OHioa Artisans 5o -v 
24 6 3iemE-> Inti.. .. y 

215 215 Ciljaml Stmgt 5ov_ 
HE bO 3wi Ej*9lsSJ 5p y 

23 llOanaEipl ..y 

22 12 Eteocorn Leisure 5p.« 

65 31 :gllnoi £qte IrSOp y 

lb 2 Do Wmts y 

18 6 Far East Res. lOp y 

125 110 Fast Forward Inns 
45 5FeltrlniMli.b0.20 
55 26 llencar Eipln. .. . y 
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60 31 Hartley Baird 5p...y 
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OBHowe Lrans m IDp.-yl 481.... 


2.0 0.9 3.9 
22 13 4.6 

Q9.2i « 4.6 
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36 22 Sleepy Kldsftp......y 

2V 1 Swaayanl Sadias lpy 
3>? 11, Systems CamecUw-v 
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55 Z7 J PL Group 10p.. y 
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12 3 l ?|flFMIN Hldgv 
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495 196 East Daqga R1 .;.... 
£23 £14 Eastern 1ms. 01.50c... 

341 118 ERGO 50c. 

202 64 Graotvlet 25e 

£13% 680 Kinross R1 - 

169 6-0 ■» -eslieb5c 

100 32Randei25c.. 

8t 30 5 fllrlcao Ld 36c — 
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£22 %1 849winWhaak R1 
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NOTES 

Fwhj'nyi apjiina classifications are Indicated to the right 

- - « 

and denominations an 25p. EsUmated 

oners are based on latest annual reports and accouots and. wnere 
oosslble. are updated on ItaH -yearly figures. P/Es are calculated 

Kroner distribution basis, earni ngs pg ^nrt^cwgutri on 

profit after taxation and unrel&ed ACT emge^ appUcaM e^ 
bracketed figures Indicate lO per cent or i"® 1 * H 

“n^lm^m°dlstribrt Itw 

middle Srloes, are gross, adjusted us ACT o125 per cert and allow 
for value of declared distribution and righ ts- _ ... 

Estimated Net Asset Values (WAVs) are s houmjo r jnwatman 

Tiw*- "Sff JI^LESESSfUSS 


321 133 Blrw25c 2J* ^ 

£12t 672 Buffets IS + y 1 

375 154DeelbaaI2pc. 154 -7 

lfel 62 Doumfomein Ke 66 ..... 

£10% 552 ilritfontrin 50c 656 +U 

7X 2B1 ilarnfcrand Bid. 20c.. 459 +17 

a IkBSSShcr" il-fw 

B31 4bf Kloof CoM 25c 511 +10 0105 

180 60 Jbanon 20c 68 -1 MO 

£36 114 ■» iouthvaal 50c. £17 4«550 

491 100 >uifartelu50c 2M.... 

£81 \ £36% l/aal Reefs 50c. SAlh +1 

21C 62% Venterspwt 25t 65 

208 63 Western Areas B -,. 7 . 6 - j 

£34% £15 Western Deep R2 £19% +fi 

1051 5ffl2andpan 10c. 551-5 


1 Trusts In oence per snare, along wnn ine pmtcnuBv 
(Dlsl or premlmns tPm -1 to the current pre-closing ^ba re p rlce- 
T^TfSlTtols assumes prior ^tys at pair ^convertibles 
converted and warrants exercised If dilution occurs. 

* HW& and lows marked thus have been adjKted to allow foe 

rights Issues for cash 

1 Interim since Increased or resumed 

t interim since reduced, passed or rteferred 
tt Tax-free to non-residents on application 

V N^rtfS aMy°UI{ '"listed; dealings permitted under rule 

535(4Ha) 

* USM; not listed 00 Stort Exctange 

subketed to same degree of regulation as listed securities. 

r Not officially listed. 


76 

£19 ‘j +i 
55 -5 


mce at ume m miwbiw i^.. 

Indicated dividend after pending scrip and/or rights issne, 
-lou, dividend or forecasL 


— rvlous dividend or force 
ganlsatlwi In progres 


O.F.S. 

VS. Com Mi 50c... | 
'ree 5tate Dev. 10e.. 


id need final aod/or reduced earnings 
cover on eamlngs updated by latest 


321 Harmony 50c 

67 Jod IH.J.) Goldie.. 
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435 5L Helma Rl 

27aUn*sri 


[inversion of shares not now ranking for 

ig only for restricted dividend. 

ow for Sum wfildy _ may aho ranb for 


D jam and and Platinum 


0.9] IJ] B9 
10 3-3 46 
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2.75 Z. 71 182 

2 ¥ 4.lll20 
1?% 2. 
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REGIONAL & IRISH STOCKS 

The following Is a selection ofNegkxHl and Iris h slocks, the 
latter being queted In Irish currency. 
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HolUJos) 25p.. .' '.yl 13li_ 1 
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Fyri w ugmBi ma g hM tUgUdted Kingdom for 4 fte of £1050 pen 
umm for each security. 
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FT MANAGED FUNDS SERVICE 


FINANCIAL TIMES FRIDAY SEPTEMBER 7 1990 

Current Unit Trust Prices are available ^ 2 Toti3«5 

Unit Trust Code Booklet ring the FT Cityline nelp aesK on un-achira 


AUTHORISED 
UNIT TRUSTS 
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jMftirMff.ftH aoaofff 

(WH otricBbre *.! Rd. Bore Itoiltoaih 0343 717373 
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ey& Co Ltd -Could. 

.. 6|37B2 37_32 40 28 035)1 52 
.... 6 210 1 225.4 2412klJ0r - 
— . .6ll28.7 138.4 147 7l0«ol243 


Of fir ♦ or field toll CM. BW OH 

price - Gr"i Cfwge Met Prtc, Prl 

Comblll Unit Trust Mngn Ltd U D00)F Gartmore Fund Managers 11 200JF 

PO Boi 136. Bcchodurai. Knt BR34XJL 081-658961 L Uartmore Home Lb-ld MonKimt Sun 


LAS Unit Tst Mngn Ltd QDOOIH 
LUDukIaSL Edaf»rahEH35E.B . 03 
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Brytonrt Unit Tst Mgmt Ltd (1400)F 
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11171.0 171.0 177.71. SjO 


Boclunaster M«pgnit Co Ltd ( 12 Q 01 H 





(m .. 

Murnm. i 

UKCiMUta S 
UKgfwraioS; . | 

lanaknl...'.'.' * 
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80.18 80.18 


H58 S5J30 99.44 
87 JO 8730 933b 
8382 8332 8464 
157 4 157 4* 1683 
83 «Z 83.62 89.43 
78 19 78 14 83 62 
1522 UU 1627, 
49 41 44.41 10b3 
4438 4438 47.4b 
2676 267 6 28b 2 

S290-52W 56.57 

AUm . -&S SS 

AHmst Management Uri Q200)H 
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Genera! In: . . . 5>, 
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(Accra UnttU 4 . 51* 
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Lio inPonfeHeV 3 

£•2® (Accam UMtu 9 .. . 3 


5432 5432 57.581-0 17. 


53 65 5435 57 82. 
96 04 5632 60.45: 
254.3 2543 269 6 
4427 4427 (64 3 
143.2 1432 15L8 
290 7 240 7 308 1 


85 20 85 28 40 4OMl24fa00 


1178 1178 1249 
9226 4226 47 80 
1033 103 J 109.5 


•010 334 
•040 339 
-30 4 12 
-53 412 
-1 5 4.94 
-31 4 95 


S £ Crown Unit Tst Services Ltd U2Q0IH 


47.17 *7.17 48 82 Ml 24 pi 70 16t9l lot Equity 


UK Eoahj Inc 
UK Equity Act 
International lac . 
tatxnutlrewl Acc . 
Property 5h Uc . . 
Property 56 Act . 

BH A Find M lac. .6 
OlllFMWbc .6, 
Hightaooxnr . . .5 

High tauanr Act 5 


45.99 47 01 50 01 
51 13 52.26 55 60 
56 21 57 22 60.07 
58 72 59 78 6339 
2166 2166 2338 
2361 23 61 25 71 

34.99 35 28* 37 53 

40 43 41 27943 90, 

41 70 4217 4486 
4685 4730 50 32 
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1-0 07 
,-Oli, 
1-013 
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0 4)0 00 
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.12 77 


Cron Haase. MMImi 
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(mi - 6 

High Income 
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. ..61 


0483713013 


jU21 UW 

102B 102.891205 
2130 21 J8 22.94 
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247.1 3021*3231 
307 i 313 0 334 7 
1131 1U1 1216, 

3131 31 51 33 70 

216 9 216.9 2310. Rii 

25 94 25.94 ?7.89(-<L2bL3 21 
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Deal togs onV0277-264421 

I iwalar Sanders. Frewbwe 0800-289 336 
UKOmtfiTrasti 
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CariiTmri" . 01105 17 lift 17 105 171-0 03(1513 

Practical hr Ilad 6 la [78 28 78 28 83.95 0 »[4.28 
OeUatatt' .. . 51a 83174 131 74 162 78I-0S3H 20 
(JK Tel Opto . . . 5 la fra 22 US 22 9461 Up 23 
UKSmalltaCaj 51a 186 90 B6 90 93 19I-0JJQ.61 
Ii ■nun Tfwh 

E-Ira locum 5U 156.99 56 99 60 95|-14C|7 73 

Prelererac Share ,31a f 20 34 20 34 21 75 1231 

Klf 6 Income. . ..51* 20 00 28 36rt 30 33 1*0 07 5 74 
Income . . 94 70 94 7MULZa|-l(DM81 

Inti Fjrd Im . . 3<* 121.16 21 16 JZ 27M 0*l7 32 
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Extra Iramor.. 
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llAalmum Mu " 5 b 
Nth Amer Equity 5>> 
UK Emm,.” .. . Jij 


. . 5ly 

■ 5lj 

M 


50 52 51 56 5487 
14 22 1 9 22 20 40 
16 31 16 31 17 35 
5211 521165344 
33.06 33 06 35 17 
42 40 4240*45 11 
99 46 99 46 1014 
22 06 22 06 23 47 
6249 6249 66 48 


CJLR -CorqndDd Annual Rate 

L & C Unit Tit Mngmt Ltd (0905IF 
BrDJdnn Hse. 5 Appqld SI. EC2A ZOA 071-5882800 
towmr .. . . ;3|474.4 506 S* 516 0]. r08 

Ini 0. Central . . 31267 2 283 7 289 41. Il 96 
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Mdi InmPatf .... 3' 
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51a (100 12 10012 115 64. 


American 
Eaiteean . 
Earn Sd Opm 
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Eitra |i - - 
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-405 I J7 

670 3 670.5 6923 -S « 335 
1583 1583 167.6 -240 5 05 
321.7 321.7 33J.7-0.Slb6 
205.5 2053 2145 -L» > 00 
3734 37 24W39 75 JUS 6 JO 
*7 45 47.45 90 82 oS D 00 
112.1 1121 119 6 -050 144 
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IS 01 16.0*0 1723 -023 1UJ 
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138.9 138 9W 147.5 -020 1 00 
3232 3232 3483 -039 0.00 
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. _ 45.45 -45.45 4a40ML2ol5j» 

Unit Trust Managers LUOIMDF 
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1“ — -i|as bi eai 94.471.3 ?*|o. on 
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....ay 
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4325 4325-146 95 
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43 21. 43214 4736 
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EaamrtH 0452 371300 “ " 

Growth True , 

•Ugh (name . 
toumatlaail 5 
IMnaMhn 5 b 
bffairgkMAaati.l 1 


77 27 77.27 8 2 061 


Anwrlr«toa0AaacB.6' 
Uanipd 
Cadi. 
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51.66 51.06 55 17 
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GktaJTa 3b 37 64 38.0b 40 49 HI 41 B 35 
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Gartmare Puiaaal P cn tU * Faadi ■ 
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JapAPacGuTSdb " 


87. 
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EnraFund 5 
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882 
B4.9 
90J 

5392 

114.7 

100.7 
2865 
2774 
404 7 
6782 
260" 

445.4 

133.4 
1472 
347 1 
■08.9 
3062 
148.9 
1206 
1U B 
1305 
87 5 

829 

852 

860 


1075 
MU 
930 
895 
95 2 

567 6 
1Z0.8 
106 0 
301.4 
2921 
426.1 
713.9 
274.7 
4689 
1403 
1550 
3654 
4620 
3224 
1566 
127.0 
U7j> 
137 4 
922 

87 JO I 
89.70 
90.601 
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-0.1 

-0.1 
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-L6 
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♦01 
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-0.6 
-06 
<0.4 
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-05 
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K Welb. Keet 
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3120 329J 
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140 7 148.1 
106 2 111.7 
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2228 2345 

-L6 

169.9 1780 

1450 152.6 
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American Fa >8. 

■atxnutional Fond. . _ 
GIN* & Fad IM Fand-J 
bdey-Uaked Fund..., 

ESFrodT^.1 . 

Pern Safety Fnd „ .. 

Pens Grcwrtk Fed 

Pen Oppor tu nity Fnd.. 
Am W fa x Yw Un Fl*. 
Pros UK Equity Fnd. ... 
Pern UKSreV&Tl Fid.. 

Pen European Fori. 

Pros Far Ejfl Fnd 

Pm Japanese Fad. — 
Pros Nth America. Fid... 
Pens bxenmknai Fad...., 
PmGllo/FidlMFxtJ 
Pins I odd -I Inked Fnd.. 
Puns Property Fnd . . . 

tens Cain F rod..-. 

Pern Halifax Fad 


159 B 
1680 
159.9 
129.4 
1788 
1780 



1555 1635 

1608 1695 


1252 

1566 

,1555 

205.9 


13L8 

164.9 

163.7 

2J6B 


.1336 1638 

9350 9850 


155.6 

176.6 
134.4 
1 28 g 


1658 

185.9 

14X5 

1553 
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Equity Acc. . 

Fired IntAac .... 

Git todx Luk Acc. . . 

Managed Acc. 

Royal Heritage Life Assurance LM 

20 qihtra SL EC2A 4HX 0716200202/0733 3ftS20 

465.0 '48951 

391.4 
628 9 
357.7 

498.4 
307.9 


Scottish Provident InstHirthu 


MnhlGwUt. 

- Multi GwU "A” 

- On Prop. — . - . 

” OpEqxile _. ... 

- OoHigh VVd .. . 


- apiocDin. J 1/4 o 


6 JO 
^155 
111. 40 


119.7 126-10 
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795 83.7 


-OJ 

-0.1 

-OJ 


-06 

-06 
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-L5 

s 

-02 

Ii 

-03 

-02 

-0.1 


OpIUiMan ^ 

Op Eiaqrotei Co's. .. J 
PobIob Fandr-Scria 8, 

Pn**rty 

Equity 

Fired liorecSL 

Maoaged- .... 

DreoiiL 

Gj/faiure Global. . .. 
GarunoreHA 
Gartmore Pacific . . . 
Hartman Acc ..... 
PenwuM Mag .. 
Framltogun Mug 
Gartmore Pai Magd - 
Gorumre Pen Euro . 
Bccknua Pension Fmd . , 
Suffolk Cap Pro. Fd- J 
IMG PoiSBSnr B - I 
rSrelein 


412.1 
6614 
3786 
524.7 

324.2 
1B32 
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274.9 


7305 769.0 

,17416 IB3JJ 
6427 6766, 
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Property EipsHy & Life Ass. Co 

Baxter Are. Smtftsri SS2 «H 

bn Moa Pemlo* Fd 1465 1342 

IXMoaDioy BdFd. . 1394 

ha ManCrna Bq Fdld. 125 7 

FkxbdiPrep Bt.Fd 1972 

FtoMNrenUN. J545 
Specbl Max. tot Fd. 131 1> 


Pr o vifcn c e Capital Lite Assc. Co LM 
30 Uxbridge «, Loaded W12 BPG , 061-7499111 
UK Eqalty Acc... _. 7-1 193.4 204 i‘ 

UK Fixed ha Atr. 1320 1604 

toil Cqu+tirs Acc. 
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34.9 
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62.7 
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1035 
■46 


Special MxrtMAcK..... 

Japan EqrttyAcc. 

Hgrth American Acc. . _ 
Pacific Are.. . 


Eu ro pean Ac 
■ksweatjal t 


How* KaegACL.. 1" 
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MFIaedbtarenAcc.- 
■at 


HIP Managed II Acc.. . 
Trial Unit mdUd 


ESS’&ffif. 1 '-.-' 

Sarelal Hartal leitlal- 
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Pacific InillaL 

SSSattSSSSiif: 
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NesideaMBl Prop bH. - 
Swiss Equities bkija. 
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Managed . 

oewroL 

Gartmore Global . 

Gartmore HA 

Gorunero Padlfc . . . 

Headman Are. 

ftrprwal Ung. . . . 
Fraud rcgun Msg — .. 
Gartime Pen Magd. . . 
Gartmore Pro Em.... 
KjdrinMrUgtCNSPta.. 

Ark tiro Pea 

Baring Frodi 

Australia. 

Eastern 

Erespnan Snlb Cos. 

JaunSnrhf. 

Managed- 

HMMbnda 

Eioopno Smallrr 

USSrnkCol 

Extra I dc. . ...... 

Slh & East AM Gwth. . 

GMd 

bic Growth . . 

Japan Pel .... - 

JaBOd Smlr COS 

Nat High 

Prop Shares 

Smaller Cm . - 

Man Growth. . . . 
OIL 


901.4 
608.6 
141 D 

76 6 
2!L9 
1664 
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157.2 
1795 

144.9 
116.8 
95.0 
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186.9 
1175 
1584 
U4 9 
,179.9 
189 1 
B73 

117.2 
124.1 

125.4 
1X6 X 
148 4 
1115 
914 
1596 
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*>407 
I486 

BO 7 
2336 
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179.6 
1655 
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1526 
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U69 
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1584 
114 9 

179.9 
89.1 
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125.4 
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1484 
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Frontier Mwkets 
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High Inc . 



Global Inc & Gwth. 
WreMwIde Reoonrey. 
EoropOM Sttnx Ovfr 
Pacific Growth .. . 
HOI Managed . . .. 
Pmefrof riredr 

ol Growth 
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86 9 
U7 7 
1521 
352 
236 8 
2124 

205.4 
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1255 
169.1 
1720 
654 


214 1 

170.1 
1784 
119 4 
802 
535 
2275 
1159 

301.2 


1410 
915 
14S0 
160 2 
37.1 
2495 
2236 
Jlfcd 
2186 
1319 

178.1 

181.1 
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1355 
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1791 
1478 
125.7 
845 
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2395 
1220 
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PEPAromD 
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AAFSIMModFreri... 
A riree n Cn w hrrPprt. 
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866 42.0 
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Are — |U®5 1374 
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- Ame+cro Growth . .. 

- Ml Emerging Cot - 

- far East Growth. . . 

- European 

- Managed.. .. .... 

- TSA Freds 

- bean. . 

- Maiag rd ■ ■ ■ - . . 

- otybrtlcStSabd 

- Blrehwacd. . . . .... 

- Hardwick toy Mngi . 

- Sterling Cap Grurth 

- BxwggtoSwHi Fond 

- aoncMgfi kw Mre Bd - 
Western OxwiteMng . . 

- FouirSlntemaUSUl. . 

: 5SS 

- ODAGiDry Mod Eg Fd... 

- Guy Brtukrr 74. ... - 
_ J J BuTtogtoe UJ Fd ._ 

- G4T Smaller CMF2. 

- J J BarTinpion Mngd .. 

- durlrs 5unlry 

- Ethical bn . ... 
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I 
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1 
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2| 
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1457 
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1335 
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1618 

88.70 

1425. 
117 a 
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100.0 

3325 

1264 

90.7 
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-1.4 

-OB 

<02 

-12 

<0.1 
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-2.1 
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-24 
-06 
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-0.2 
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<01 

-03 

-05 

-03 

<01 

-1-2 

-03 

-L2 

-OJ 

-05 

-0.H 

-03. 

-04 


-0.91 

-19 

-0.4 

-0.4 

-29 

-04 

-L5 

-32 

-35 

-0.9 

-OB 


<02 

•05 

-06 
-3 0 
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-0.9 
-L9 

-Ob| 

-LOl 

-OJ 
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-0.4 

-L4 

<05 

-0.6 

-0.4 
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Eqalty. 
fretrnauatrif — .. - - 

Property. — J 

Rxad IntwxaL 

ladn-LbheP... - 

Cash 

BheCM p-. . 

Anertcon Pnfoneanre — . 
Enwef ri p—B .. 
Far East Prefonnmo.. 
WoridnMrPerfqtroane. 

Pent Uanwycd Ord. 

Pm Property (M 

Pens Filed bn OnL 

Pens bdex-Lfal Ord ... 

Proi Cash Ord 

Pens Bldg Sue On] — . 
Pam BtoeChbOid.. . 
IVna Far East ftrf Ord. 
PmEmPfrtDrd..... 
Pens Americas ftof Old. . 

Pern WwidePref Old.. 


179.0 
Iffl 7 
2164 

14L 6 

1284 
149 0 

93.0 

81.9 

84.9 
71.7 
74 8 
2025 
210.1 
ZOa.q 

260.4 

176J2 

1375 

112.0 
145 2 
87 7 
77.0 
760 

79.4 
775 


1846 
IBB 4 
1914 
227.4 
199 2 
135.2 

156.9 
980 
86 3 
B95 
756 
789 

2135 

22U 

2155 

2742 

1856 

1446 

2022 

152.9 
92.4 
812 
no l 
836 
817 


TUT 
ii 

-1.4 
-10 

<05 


<0.4 

-0.6 

3 ! 

-1.4 

-0. 


-15 

-OJ 

-LO 

+0.4 

-02 


031-6564181 

-0.8 
-1.5 
<0.1 
-06 
-OJ 

-06 
-07 
-LO 
-05 
-0.7 
-LO 
-1.0 
-LB 



139.7 

927 

1323 

2335, 

» 

1265 

l SS 

1244 

60.4 

149J 

1232 

136.6 

1229 

730 

641 

1145 

1729 

1£2« 

97.6 

1284. 

1328 

1876 

2130 

iSi 


U4J 

m 

1995 
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1045 

73.6 


olio... 

-.jiKP-miiD — 

F+MJreUSP'fallq — | 
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<0.1 

-05 

-OJ 

-OB 

-0.7 
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T5B laannr . _... 

TUB bitmatlanal j 

|g^ 

HangKang..._ 
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Scottish Widows' Grosqi 

PO Box 902. Edinburgh, EH 16 56U 

bn Pal IStsH 3 

IrePriZScm 3 .... 
bw Pol 3 Srpt 3. .. 
tor Pol Cash £» 2 Sret 3 
te WCashSre35eM3 

Mired Frexf. 

Equity Fan). 

Propretv Food 

biteixclaqal Fund... 

Fixed bL Fori 

tatoxSek-Fd 

Cash Fd . . ...... 

Pm Mixed Fd. (M 
Pm Equity Fd. Ord.. 

Pm Proo Fd. Ord. 

Pern bn. Fd. OnL 

Pm Fxd.taLFd.0id.. 

Pens bri5tk.Fd.0rd . 

Pm Cash Fd Ord 

PM Mon _ . 

PM Sc Ex. 

PM Prop. . 

PM Pm Protection . j 
PM Cash 


640 8 
SBB5 
5676 
2375 
236.4 
314 6 
37L9 
2365 
317.2 

213.0 
14L7 
174 8 

396.8 

470.9 
2969 

385.0 
3005 
1618 
25 L 7 


6408 

6145 

5476 

2S0.1I 

2484 

3312 

39L3 

248-7 

334.0 

226.5 
1495 
18d.ll 
417 8 
4938 

312.6 

405.4 

316.0 

170.4 
269 0 


17B2.9 1782.9 


-14 
-0.2 
<0.2 
<ai 
— L3 
-IS 

4.3 

<05 

<05 

<01 

-8.6 
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Shield Assurance LM 
40 Uxbridge Rd,W32BS- 
SWeid Ufe Mngd. — _ 
Salrid Pwolons Mngd. 


SMeld Secxie Pens. . _ 

iKSKSitei 


II 
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Skaoda Lite Assurance Co LM 
FrobUer Nriscp Gtr. Saolhanpics 
“ ■“■III* 


U) 

0703 334411 
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Japan Growth 

Japan Smllr Cm ... -. 
PacIHc Peri ormance. ... 

SmSTpemtenhUna 

ll tocul Managed 

ixuon Managed 

Baring Managed 

Fleet tty Managed 

FnreAogeen Maoafitl _ 

Gartmore M anage d. 

Hendwre. Managri .. 
Klritwort B'UnMagd . 
MlrtftttawuMrered _ 
teiaiMeloaigd. 
Perpetual Managed.-. 
BtoniTrxst Managed 
TSBMai ^ ^ 

WllWty 


Guaranteed Fd 

GuoranUxdFd 1999 - 
Anwrlneo MoaHor. .. 
Em Index Mreltor— 

loti Index M alitor 

J*X6i Index Maalur-. 
HgrrladQ MoaHor.... 
UK Index MaaKv 


Staadard Lite Assurance 

3 Gewge SL EiBotergh EH2 2X2 

Managed. 439.1 

Cquito . 6TOB 

FieedbitersL - 23/ J 

tadm unked .... 146.0 
■Mematisnal .. . ... 3764 
9050 
10L4 
U10 
3188 

Cash. .. _..|211 0 

Prostee Managed J 577.4 

"wolre SureEKheaga. 
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Preston Fad IM ... 
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fMkePepmr. ...... 3888 
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PmUon Nth America 10L7 

Pentloa F* East 7630 

125.4 


213.1 

iui 

143.6 

ts? 

146 7 


Si 


HHi 



far East 

fmpMA _ 


57 5 
820 
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031-22$ 2552 
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-LO 

^0 
-OJ 
-0.9 
-06 
<05 


-L2 

-Ol 

-2.4 

<0J 

<01 


ffik’ 

45. 1 
2065 
218.9 
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117 6 
2454 
1668 
164 1 

97.4 

101.1 

702 

59.4 
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nHagdGwtfcLito. II 
x WgISreh Am — [B48 

MimMOeei Itoge tee. -IBLJ 

Skmria Bortog Fwidi 

Eastern 

Eadtytacsrec 

Euroomn Smllr Co's- - 

Gerwaa Growth. 

Global Growth. 

Portfoilo 

Japan Growth .... — 

Japan So nrHe... . 

EnUINBfl CnnttB. ream aa 

American Growth 

OK Sulky Couvrortt- 

l PbitBIr FuM> 


EqrttyFd 

lutenatleoal Fd.. 

tebxLUGIh Fd 

GIH Plus Fd 

P ro per ty Fd 

Deposit Fd... - 

Hash American Fd. . . 
North Ereooere Fd-... 

InL Recovery Fd 

PadficFd. 

Amr Index Manttcr .. 
Em ladex MaUtor.. . 

lull Intel Mam Lor 

Japan Indax MreUtnr. 

JShi 


Attertcan Eqalty Ire- - 
Aian Icon Special Sttx. 
ASEAB 


Ft 

Fi 
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Gtobgl Cgnrerittk 
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■MB 

B».4 

98.9 

121.4 

Si 0 

221 7 

117.4 
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885 
1 21 2 
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B55I 

118.9 

99.7 

1181 

928 

104.1 

‘SS:? 

S\ 
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-U 
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-15 

-to 
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-U 


-0.7 

-0.7 

-08 
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-L5 

-L4 

-0.4 

-0.4 
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-0.6 

-06 

-0.6 

-0.9 

-L2 

-16 

-2.7 

-0.7 
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-01 

-Ol 
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WortdwtreBred. 
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Mariagrd. . . _ 
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OtpmiL 

Equity 

Equity bcomn . . 

Fretam . _ 

MMlaimi .. . 


WoridwfdrBari— . 
Frew SerclS Managed. . 
FnmAaerteiSnllrCcs- 

feMMfiT^wU 

From CasHal Fre 

From loti Growth.. . 
From Japan A C tre ro L - 

Froro beanery Ts 

GT Capital 

cat---: 

CThnemaUarial. 

lACroml .. . 
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Sun Alliance Ce pp p-Coutd. 

Pbotob Lit* Freds 

WMIth Assured. 4U.0 

EbreFbaenli Emu 1397 7 

~ iPtadreFredi. 

168 4 

179.4 
1945 

160.4 
1537 
1845 
159.6 

162.4 
84 JO 
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218.8 

171.4 
149.9 
77 90 

180.4 
2048 
1988 
1481 
2098 
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Fram Capful Ts. 

From totid. Growth.. . . 

Finn JapsuiGrorral.- 
From Heceiary Fa. . . 

GT Specbl Mind 
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GTCapriaL 

GrEuropeaa ... 

GT FarEaS A Gen ._ 
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Equity (Al 

Gilt Edged 

Glh Edged (A) 

Internal law .......... . 

Money 

Money DU 
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180.4 

137.7 
82.00 
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Property (Al. 
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Atlantic All Weather... 
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- Managed (Cool . 
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3495 
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177.2 
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795.7 

246.2 
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4745 
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380 7 
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Sun Lift of Canada (UK) Ltd 
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Urt featGld Fa Are 
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San Lite Unit Assurance LM 
St Janes Sartre. Bristol BS99 7SL 
Managed Are 
Piuperu Acc. 
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Flied Mses Are...._ 

Cash Are 
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American Ereity Are .. . 
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U5 Dollar Are. 

VaiAre 
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U5 BOOT Are 

Japan Are. 
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Son Life 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


foreign exchanges 


Pound up despite sell order 


STERLING'S PERFORMANCE 
jras rather erratic yesterday. 
The currency was firm in early 
trading, boosted by a rise in oil 
Prices on renewed nervousness 
about the situation in the Gulf. 
It opened nearly 2 cents higher 
at $1.9135 and touched a p<»»ir 
of $1.9175. before a large selling 
order out of the Middle East 
pushed It down to $1.9050 by 

mid-mo rnin g 

Dealers said the selling 
appeared to originate from 
Saudi Arabia, but they added it 
was a commercial order to buy 
dollars against sterling, rather 
than a speculative move 
again st the pound, and on that 
basis does not suggest a 
change of sentiment 

The interest rate picture 
tended to favour sterling The 
West German Bundesbank 
council left credit policy 
unchanged yesterday, ami d 
fading expectations of any 
early increase in German inter- 
est rates. At the same time the 
Bank of England sent a strong 
signal to the London money 
market that a cut in UK bank 
base rates will not be wel- 
comed at present. 

The signal was similar to 
one given to the market in 
May, but this time the message 
appeared to be stronger. The 
previous signal that rates were 
not to be cut was provided by 
Bank of England overnight 

C IN NEW YORK 


lending to the market, hut yes- 
terday’s action was via lending 
for seven days. Dealers noted 
this takes the market beyond 
the week-end, and could possi- 
bly indicate' that the pound Is 
not about to become a full 
member of the European Mone- 
tary System. 

This week-end has been 
suggested as a possible time 
for sterling to join the EMS 
exchange rate mechanism. But 
according to one view in the 
market yesterday’s move could 
be intended to dampen this 
speculation and prevent a dis- 
appointing sell off of the pound 
on Monday, if the currency 
remains outside the BRM. 

After failing to a low of 
$1.9015 sterling rallied a little 
to close 1 cent higher on the 
day at $1.9085. It also rose to 
DM2.9725 from DM2.9675: to 
SFr2.4800 from SFrt.4650; and 
to FFr9.9575 from FFr9.9425, 
but was unchanged at Y269.00. 
On Bank of England figures 


the pound’s index opened 0.5 
higher at 95.2, but closed only 
0.1 up at 94.8- 

The dollar weakened on 
speculation that the US Fed- 
eral Reserve might ease its 
monetary stance. The Fed 
added liquidity to the New 
York banking system yester- 
day. but Federal funds were 
trading above the assumed tar- 
get Level of 8 per cent at the 
time, and the action was 
regarded as routine. 

Trading was subdued ahead 
of today’s DS employment 
data, amid speculation that the 
figures will provide further evi- 
dence of a sluggish economic 
performance. 

At the London close the dol- 
lar had fallen to DM1.5570 from 
DM1.5625; to Y141.Q0 from 
Y141.65; and to FFr5.2175 from 
FFr5.2375, but had firmed to 
SFrl.2990 from SFr 1.2980. 
According to the Bank of 
England the dollar's index 
declined to 63.0 from 63.1. 
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Sweden 

Janas 

Austria 

Settler laid. 
ECU - 


spread 


L 9010 ■ 1.9175 
L 7195 - 17280 
1.1495 - 1.1590 
17490 - L 7580 
3 L 85 - 32.10 
5 . 93 * ■ 5 . 96 * 
13510 - 1.5605 
130.20 - 136 65 
97.70 - 98.60 
USB - 1163 * 
6.01 - 6 04 * 
5 . 20 - 522 % 

5 71 * - 5.74 
14050 - 142-00 
10 . 92 * - 10 . 96 * 
L 2875 - 13040 
U 2 B 5 -LS 340 


Close 



0 k monte 


L 07 -L 04 cpro 
DJS-0J3ftm 
0 . 4 JO 46 alli 
0 . 05-0 Q 7 cdb 
MM. 00 0 * 

LlJM_ 39 tredk 
0.038 QScfdls 
BS-lDfcdh 
52 - 58 tdk 
LlO-l.hBbti* 
L 00 - 125 a*J% 
oaO-LOOcd* 
2 Q 6 - 221 orei«} 
0 . 01 - 0 . 030 * 
OJO-O 65 gnds 
0 . 03 f«iHHT 
O-JWMesxa 


% 

P 2 . 


6.63 

2.47 

- 4.61 

- 0.41 

- 1.12 

-258 

- 0 J 1 

- 8.01 

- 6.72 

-139 

-2Jt 

- 2.07 

- 4.47 

- 0.17 

-052 

0.14 

1.76 


Three 

mantes 


3 . 15 - 301*0 

L 3 fe- 126 pn> 

1 _ 30 -L 35 «s 

( 3 . 24-02746 

3 . 00 -I 3 . 0 MS 

3 . 65 - 436 dh 

0 . 204123 d Is 
260-29046 
161 - 17 UIS 
72082046 

3 . 60 - 4 _ 2 ftffc 
290 - 1.1066 

7 . 00-7 55 * 

0 . 11 - 0 14 * 

1 . 60 - 260 * 
0 . 0841 - 15 * 
0 . 72-0 70 pni 


% 

P- 4 - 


656 

304 

-458 

-058 

-LOO 

-268 

-055 

- 7.94 

- 6.77 

-255 

-258 

-250 

- 5.07 

-055 

- 0.77 

-055 

213 


fimranf premhna and discounts apply to tee US doll* 

STERLING INDEX 


Com nun Ul rates item tom* tlx end of LoTOon trad log. t UK. Intend and ECU are quoted In US a m B i g 
Forward premtem and dtscnmU apply to tee US dollar red m to tee tedirtdoal i 


POUND SPOT - FORWARD AGAINST THE POUND 


Seo 6 



5 * 0.6 

Pitta* 

830 

am 

96 2 

94.9 

9 00 


95 2 

948 

1000 


95.2 

948 

LLOO 


94.6 

948 

Noon 


94.8 

948 

LOO 


945 

948 

200 


948 

94.7 

3.00 


94.7 

94.7 

4.00 

pm 

948 

94.7 


US 

Canada 

Nette lands 
Sdqfien 
Ooenart . . 
Ireland ... 
WCsoarv 
Portugal... 
S|B] 7 L._ 
Italy 


Frame. 


CURRENCY RATES 


Anstrla 

Sol ivland. 
ECU 


Oafs 

spread 


19010 • 1.9175 
21915 - 22080 
353 * - 356 
6080-6155 
1132 * - 1140 % 
10970 - 1.1125 
296-298 
26255 - 264.95 
186.60 - 188.90 
2210 - 2223 * 
1147 % - 1154 
993 - 9.99 
1090 * - 1097 
267 * - 271 
2084 - 20.96 
247 - 248 % 
14330-14350 


Ctae 


19080 

22070 

354 % 

6110 

1137 * 

11065 

297 - 

263.90 

18750 

2218 % 

1152 % 

9 . 95 % 

W 26 & 

208 & 

2 . 47 * 

14335 


19090 
22080 
355 % 
f i yn 
1138 * 
11075 
297 * 
264 .W 
187 60 
2219 % 
1153 % 
9 . 96 * 
10 . 95 * 
269 * 
20.91 
2 . 48 * 
14345 


One monte 


107 - 1 . 04 qMi 
0 . 4241 J 2 cp« 
lVUcpm 
33214 *" 
4 %- 3 *onnm 
0 40 - 0 J 

1 * 4*1 
3 ta 5 cpm 
9 - 3 ow 
lQ- 9 nrepm 
4 %- 4 arepm 
4-3 * 0*0 
2 %-l%orqm 
l*-l*jpm 

“Kiss 

0594 ) 56 QB 


5 *«b 

Bate 

rate 

% 

till 


Sterling 

- 

0.731716 

0.664913 

U.S Dollar....- 

7 

1.38746 

132624 

CotfaiS 

12.92 

159949 

152770 

(tauten St*__ 

6 * 

15.2873 

143077 

Belgian Franc .. 

10 % 

44.6248 

413800 

Dari* Krone- 

10 * 

833182 

788583 

Deutsche Mat . 

6.00 

07446 

2.06164 

NeUi.Guildrr ... 

780 

2.44662 


Frente Franc-. 

10 % 

787317 

6.90905 

Italian Lira — 

12 * 

1620.72 

1537.98 

JjpuarYen ... 

6 

197577 

187.066 

Hooray Krone.. 

8 

8.41090 

7.96795 

SpmUiPrau. 

- 

136.445 

130838 

SuttteJi Krona. 

11 

N/A 


Swhs Franc _. 

680 

180511 

L 71947 

Crete Orate __ 

20 * 

N/A 

204334 

WteFiwt...-. 

" 

N/A 

0.768345 


% 

P 4 L 


653 

201 

650 

5.49 
4 09 
4.07 
631 
0.93 
038 
514 

4.49 
459 
219 
6.41 
657 
6.96 
4.81 


Ttere 

mantes 


3 . 15 - 3 11 pm 
1 . 05 pm 


119 - 1.0 


5 - 4 *wn 
95 - 74 pm 
12 - 10 pm 
L 22 - 1 . 12 nm 
JL^Pm 


21-11 qm 
2341 pm 

12 * 40 %*° 

11 - 10 * pm 
S- 3 *pm 


% 

Pa- 


656 

203 

5.90 

553 

387 

423 

5.97 

0.74 

034 

397 

4.03 

432 

ISO 

623 

614 

6.25 

439 


Gaomctal rats Lata towards tilt BM of London trading. Sra-maxth forward dollar 5 . 87 - 550 c pm . 12 MkU 
10 27 - 10 . 12 pm . 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

arrray 
aroouits 
against Ecu 
Sep 6 

% data 

from 

central 

rale 

% done 
rotated for 
dhogwx 

tHragerxr 
limit % 


423679 

423600 

4030 

*087 

613508 

DMsIi Krone — 

7.79845 

7.88583 

H .12 


tL 6453 

Goman D-Mw* — 

2.04446 

206164 

■ffl .84 


*13762 


685664 

6.90905 

* 0.76 


*13618 


2 J 0358 


*087 


±13272 


0.763159 


*066 


±13689 


1529.70 


*034 


±13162 

Sprablitaeu 

132889 

Hum 

-235 


± 4.2705 


f Empew Commissi an CakWatio 

* Ml SON raw are for Sep . 4 


CURRENCY MOVEMENTS 


(taps are far Era. therefore poslthe diange denaui a wtek arremy 

MjustJwnL calculated by Financial Times 


EURO-CURRENCY INTEREST RATES 


Stp 6 

Bate of 
England ’ 
index 

Morgan 

£S& 

Sterling 

94.8 

- 17.9 

03 Doll* 

63.0 

- 13.9 

Canadian Dollar . 

102.9 

+L 2 

AxstrianScMIlbig--- 

1098 

+ 11.7 

Brig Franc 

111 6 

-23 

BanB 6 KHBK..^ 

UOb 

■» 4.6 

DeutsteeU** 

1193 

* 24.6 

Swte Franc 

1163 

* 25.4 

Gaflder 

134.7 


Frendi franc.... 

1053 

-113 

Ura 

1008 

-193 

Ttn 

1268 

+568 


Gnraaty 


changes: aterage 1980 - 

forSra.' 

OTHER CURRENCIES 


Korean 

1982 => 100 . 

1985 - 10 ®. “Rates art 


Sep 6 

Shad. 

term 

7 Days 
notice 

One 

Month 

Thee 

Mattes 

Sta 

Morohs 

One 

Yewr 

Start tog 

14 S - M* 

iSS: 7 A 

149 - 14 * 

m 

4 Iff 

M 

8 % - 8 * 

9 - 8 % 

Can. Dollar 



7 - 6 * 

SL'% 

loV-lfc 

a* -a 


s 2 -b 2 

04 - 8 ,? 


Daurtmart......... 

,^' 8 4 i 

sl'- 8 S 

10 * - 10 % 

4-% 

92 -IS 

Kalian Ura 

BSgJas Franc 

Ten 

D. Krone. 

Asian SSIng. 

ll'-8U 

Jii 

8 *- 7 H 

10 ? - 10 * 
**- 9 * 
B% - 8 % 
10 % - 10 * 
8* -70 

ii* -u5 
9 * - 9 * 
a* -a^ 

93 “3 

Long tern Eiaodolla: 

jean 9 %- 9 * percen 


i- 8 * pee cert; 

tunn rates are 

three jean 8 * 

call fro US Dm 

- 8 % per cent.' 
ImiMdJapue 




Bank of England' bide* (Bast towage 
re for Sqi. 4 . 


EXCHANGE CROSS RATES 


Sqi 6 


Argentina. 

Austral ta 

Braitt 

Finland... . 

Greece 

HangKoog.. 

Iren 

KarerSui 

Kuwait-.. 

landing 

Malaysia 
Motoj. . 

M 2 eatmd _| 
Swill Ar. 


KCm}.. 
SJUIFW... 

TMwan 

UAE. 


P 19035 - 11985.0 
23085-23105 
135 A 0 - 13655 
6.9940 - 7.0075 
.29205 - 297.95 
[ 14.7870 - 14.8010 
r 12650 * 
P 35 L 50 - 137355 ^ 
H/A 

6120 - 6120 
.5 1060 - 53190 
(550100 - 5524.00 
3 . 03 H 5 - 3 0435 
73595 - 72140 
33415-33535 
48630 -43755 
73225 - 7.6160 
5 L 9 S - 5205 
6.9860 - 7.0860 


* Selling rate 


Ip 250.00 - 6290.00 
1 7125 . 1 ?lyj 
7120 - 7190 
3.6715 - 3.6745 
15295 - 155 45 
7.7655 - 7 7680 
66 . 00 " 

71220 - 717.80 
JW 

3200-3210 
26855-26875 
B 88 00 . 2 BSa.Oi 
15975 - L 5995 
3.7500 - 3.7510 
17570 - 1.7590 
25615-25630 
33 460-4 0000 
Z 7 J 0 -Z 735 
3 . 6720-36730 


.00 



E 

S 

D 

Yen 

F Fr. 

03 

H FI. 

Ura 

□ 

8 Fr. 


1 

L 909 

1973 

269.0 

9958 

2480 

3348 

2219 

2208 

6133 


0324 

1 

1357 

140.9 

5216 

1.299 

1754 

1162 

L 157 

3203 


0336 

0.642 

1 

90.48 

3349 

0 .B 34 

1 126 

746.4 

0.743 

2037 


3.717 

7.097 

1185 

1800 . 

37.02 

9.219 

1245 

8249 

8208 

2273 


1004 

1917 

rri 

2703 

10 

2490 

3362 


2217 

6 L 41 

pia 

0.403 

0.770 


1083 

4.015 

1 

1350 

8948 

0890 

2466 


0899 

P-T?l 

0.888 

8035 


0.741 

1 

6628 

0359 

1826 


0.451 


1340 

1212 

Irrj 

LU 8 

L 5 OT 

1000 . 

0.995 

2736 


0.453 

0865 

L 346 

1218 ! 

4310 

1323 

1316 

UKS 

1 

27 69 

B Fr. j 

1635 | 

3322 

4862 1 

09.91 

1628 

4056 

5475 

3629 

3611 | 

100 . 


Ten per 1 . 000 : Free* Fr. per 10 : Ura pm 1 . 000 : Btegteo Fr per 100 . 


FINANCIAL FUTURES AND OPTIONS 


UFFE LONG B 17 FUTURES 
{ 5 B.BM 64 W «t 1 M% 


Lffrr iB 7 re*swrr mo futures optbks 
suuNmmun 


LXFFE BUKO FUTURES 0 PTBMS 
DM 2343 M gntatsaf 180 % 


Strike 

CalVseuiements 

Pnti-settieniatu 

Strike 

Cails-KttleraeMa 

Pob-setUemeBs 

Strike 

Cllfc-tttfemeacs 

Putetenlemeab 

Price 

D*t 

Mw 

Dec 

MAR 

Price 

Dec 

liar 

Dee 

MAR 

Price 

Dee 

Mar 

Dec 

MAR 

80 

3-51 

4-53 

(Ml 

0-63 

as 

4-37 

4-50 

0-41 

1-10 

7950 

225 

249 

080 

0.90 

81 

M 3 

449 

0-57 

1-19 

86 

>53 

407 

0-57 

1-31 

8000 

LOT 

217 

0.64 

1.08 

82 

2-24 

3-33 

1-14 

1-43 

87 

3-06 

>32 

1-10 

1-56 

8050 

L 57 

L 88 

082 

LOT 

33 

1-52 

2-60 

1-42 

2-06 

88 

2 -za 

' 2-61 

1-32 

2-21 

8100 

L 25 

L 62 

LOO 

L 53 

84 

1-25 

2-28 

2-15 

2-38 

89 

1-58 

2-29 

1-59 

2-53 

8150 

LOO 

137 

LS 

L 7 B 

85 

1-02 

1-63 

2-56 

JOT 

90 

i-a 

2-02 

2-28 

3-26 

8200 

0.79 

136 

L 54 

207 

86 

0-48 

1-39 

>38 

JOT 

91 

1-00 

i-e 

3-04 

402 

8250 

061 

0.97 

L 86 

238 

87 

0-34 

1-18 

4-24 

4-28 

92 

0-45 

1-21 

>49 

4-45 

8300 

046 

080 

221 

271 


Estimated ro/wnr total 0/6 2595 ft* 1078 
PrrrlocBdaj'scpol In. ta 1 67776 Puts 8153 


UFFE EURPHA 8 K 0 RBMS 
BMlm pntets of 100 % 


Estfineed wtone ratal. Calls 1 PusO 
Piemans dm 1 s opes la. fca* U 36 Pnb 92 S 


UFFE EOTOMUJU QOTBNS 
dm poteb nf 100 % 


Estimated rotate ratal. Calls 1329 Arts 2749 
Prertansdarsapen tel Cadh 22965 Puts 35759 


UFFE SHORT STESUHG OFTOB 
£ 546,664 patab nl UM% 


Strike 

Cal* 4 riUevaib 

Puu-sctiianeras 

State t 

CeUncuJcmenis 

ft 25 - 92 U 0 TKfftt 

Strike 

Calb-settlemeaB 

Pros-MileR«xs 

Price 

9050 

08 $ 

Dec 

079 

Sep 

a 

Dec 

086 

Price 

9125 

1 L 7 § 

Dec 

an 


Dec 

002 

Price 

8425 

0 ^ 

Oec 

LOT 

n 

Dk 

0.03 

9075 

0.74 

057 

a 

0.09 

9150 

053 

0.66 

0 

0.04 

8450 

0.67 

136 

0 

005 

9100 

0.49 

038 

0 

025 

9175 

DJO 

a . 49 

0.02 

0.12 

8475 

0.42 

L 14 

0 

088 

912 S 

025 

022 

0 01 

024 

9200 

0.07 

033 

004 

021 

8500 

029 

0.92 

0.02 

0 J 1 

9150 

0.05 

o.u 

0.06 

0 J 8 

9225 

0.03 

037 

025 

080 

8525 

O.M 

0.72 

037 

006 

9175 

0.01 

0.05 

0.27 

057 

9250 

081 

DOT 

0.48 

0.47 

8550 

D(B 

OK 

038 

0.24 

420 Q 

0 

0.03 

051 

080 

9275 

0 

0 D 4 

0.72 

067 

8575 

0.03 

0.41 

0.61 

035 

9225 

0 

0.01 

0 76 

1.03 

9300 

0 

082 

0.97 

0.90 

8600 

081 

031 

0.84 

030 


Estimated mlnne total, Calk 1655 Pelt 750 
Pmtoa day's open Ha. talk 18416 Puts 24137 

LONDON (UFFE) 


24 - 7 EA 8 9 % NCTBWAL GUT 
£ 54,004 tt* gf 148 % 


Estimated taSame total. Calls ISO Puts 150 
Pittas tor's open tot. Crib 6363 Pots 5421 

CHICAGO 

US. T 8 EASURV B 9 TOS (EBT) 8 % 
to af 100 % 


Estimated eotraue total. Calls 3914 Puts 629 
Pretaa day's one* Im Cafb 73540 Pots 65700 


dose Hite Lott Prrr. 
Sep 82-22 82-26 82-16 82-19 

Dee 83-05 83-15 82-28 83-02 

Mar 83-27 8443 8443 8*01 

Estimated miume 17509 1278581 
Prat toes do's open W. 26236 (290191 


US TtEASUKV BBCBS ■% 
Sl«MM 32 afcaf 100 % 


Last Hite Low Pree 

Sep 89-06 89-14 8941 8946 

Dec 88-24 894 D B 8-19 88-27 

Mm 88-11 88-17 8847 B 8-14 

Jun ... 8842 

Sea ... 87-23 

Oee - 87-12 87-12 S 7-21 

Mm 8742 8742 87-02 8742 

jm ... B 6-25 

Sep ... 86-16 


JAPANESE YEN QMO 
T 12 Jra $ per Y 144 
Taw 


Sep 

Dec 

Mar 


T 5 T 


0.7093 0 . 71 & 0 7072 17063 
0 7009 0.7093 0.7067 0.7055 
0.7077 0.7077 0.7060 0.7044 


£ 

Oose 

89-12 

88-30 

89 -fi 

88-31 

Low 

BM1 

88-17 

Prn. 

88-31 

88-18 

Mar 


Mar 

88-20 



8808 

IL 5 . TKUIIBY BUS (DM 



DEUTSCHE HASH (WO 
DM 1 Z 5 J 100 Spate 

latrit REE 1 Low Pnre. 
0.6426 0 . 6 ® (36423 0 6414 


Um 


0.6418 0 M 25 06413 0 .M 04 
0.6410 0.6410 06410 0 A 392 


Estimated totene 3143 0179 ) 
Aertotts day's open tat 3907 1402} 


Sire rated* 110 % 


6 % KnOTAL CESMAH GOVT. BOMB 
0 ( 1250,000 lflOtto rf 180 % 


8125 

BLOT 


MS 

8 L 17 


8137 

8132 


Pro. 
8 U 7 
m an 


& 

Mm 

tarn 

Sep 


Latest 




Law Pi w. 


TKHEE 4 HNT 7 I EUKOOXLJUKBaf) 
Slur ratals af 100 % 


Estimated ml one 18020 ( 27001 ) 
Prestos day's open Ira. 70644 ( 68167 ) 


93 .<E 

93.03 

9301 

9303 



Ntgk 

Lon 

Pm. 

92.99 

93.00 

92.97 

93.00 

Sro 

9205 

92 j« 

92.04 

9205 

- 


- 

9238 

Dec 

9233 

9235 

9233 

9214 

- 

- 

- 

92.74 

Mar 

92 JJ 8 

9230 

9208 

9208 





Jan 

9 L 91 

91.93 

9 L 90 

9 L 91 





Sro 

9 L 66 

9269 

9267 

9268 





Ok 

9 U 6 

9138 

9136 

9138 





Mar 

9125 

9 L 26 

9125 

9127 





Jot 

9 L 14 

9136 

9134 

9 L 16 


swiss ntANC own 

SFr 125 A 8 I S pra SFr 


STAKDABD L POORS 580 BBEX 
S 500 too btar 


6 % NQTRMAL LONG TEAM JAPMESE GOVT. 

■am yiHre loatra «r ioa% 


Close HWi Low Prw. 
Sep 8 a *8 Baio 88.40 88.87 

Dec 8878 8890 8863 8943 

Estimated rolane 122 ( 92 ) 

Prertoas day's open IM. 1064 11053 ) 


% 

Mar 

Jai 


JM Low 
0.7713 0.773 0.7 


Letts! 

. _ 0.7701 0.7726 

07705 0.7714 0.7693 0 7717 
0 . 76 ® 0.7702 
- 07688 


Sep 

Oec 

Mar 


Latest Htafc 
32190 32430 
327 65 32800 
33030 33030 


Low 
323 30 
32730 
33030 


324 ^ 5 1 
Maw 
331301 


PHBLABEU 9 IU SE £ft 
OLSO (cents per 03 


THBEE MONTH STESLDIG 
tsnjci rateti it m% 



□ox 

Hite 

Law 

Pm 

Sq) 

as. 17 

85.2 

H 534 

8521 

Oec 

8581 

85.90 

85.78 

8536 

Mar 

86.66 

86.74 

86.65 

86.73 

Jm 

8733 

87.42 

8733 

87.41 

Sep 

87.72 

87.79 

87.72 

87.79 

Dei 

8735 

B 73 B 

87 84 

87 88 

Mar 

8734 

8738 

87.83 

8738 

Jut 

87.81 

0783 

8781 

87.86 

Ste 

8732 

8732 

87.82 

8737 

Oec 

8782 

87.79 

87.78 

8737 

Mar 

87.82 

8732 

87.80 

8737 

Jm 

8732 



87 87 


Strike 

Price 

13$ 

Calk 

Oa 

Net 

Oec 

03 ? 

Puts 

Oa 

Nor 

Dec 

2775 

13.00 

p 80 

1330 

025 

0.73 

129 

1300 

1050 

1050 

1050 

1050 


0 J 7 

128 

L 77 

132 

8.00 . 

8.06 

822 

EL 29 

(L 10 

024 

LSI 

243 

1350 

532 

592 

626 

640 

021 

132 

254 

337 

L 87 S 

329 

4.12 

4.61 

4 91 

056 

207 

3.60 

452 

L 9 O 0 

L 73 

279 

3.41 

356 

L 23 

. 

493 

5.92 

L 925 

0.72 

LB 7 

240 

266 

2 » 

4.75 

6.49 

752 


Pretaa day's ops toe Cafb 36 1 
Pretaa d®fs reHrew: Calh 32.0 


,655 Aks 
i 6 Pub 


.. (All cmieodes) 
(All cmrtncled 


IS YEM 10 % WnOML FENCH BONO (HATIF) FU 1 UKS 


Est Vol. (lx. figs, mi stswn) 19596 C 2975 S 
Pretaa day i men HA. 174498 U 7329 ® 



Open 

Dose 

Change 

High 

Lew 

Yield 

September 

97.44 

97.48 

-016 

9756 

9734 

10.46 

Oeottteer 

97.46 

9754 

-012 

9756 

9756 

10.46 

Maite 

97.42 

9730 . 

-022 

9750 

97.42 

10.46 


1 HKEMN 7 H EUB 0 D 0 UA 8 
Sire pM if 100 % 


EsUnwteri mlm 56.097 Total Open ImereM 89332 


Open Ik 
443 ® 
39334 
5.(08 
0 


£ 

□dm 

9203 

9212 

Hite 

9207 

9215 

Lon 

9203 

9211 

Pm. 

9205 

9215 








OPm ON IMfi-TEIB FENCR 80 MB OUT 1 F) 

-■ 




Jen 

9 L 90 

9 L 93 

9 L 91 

9 L 93 








*P 

9 L 67 

9 L 70 

9 L 68 

9 L 69 



Mtete 

Jm. 

Dec. 

March 


(toe 

9136 

9137 

9137 

9137 








Mar 

9126 

9126 

9126 

9126 





’138 

130 


Jm 

9114 



9115 


134 
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INTEREST RATES finished 
little changed in London yes- 
terday, but above early morn- 
ing levels after the Bank of 
England sent a dear signal to 
the money market that a cut in 
bsik base rates is not accept- 
able at present 
Three-month interbank 
declined to l^r-14}} per cent in 
early trading, but closed at 
14f|-14g per cent, unchanged 
from Wednesday, while 12- 
month money was unchanged 

at;i4ft-l4ft. 

UK doming bank base toadtag rate 
15 par cart 
from October 5, 1980 


Short sterling futures held 
within a fairly narrow range 
on Liffe and did not approach 
the high of 85.99 seen on 
Wednesday, despite the early 
decline in interest rates and 
the initial strength of sterling. 
December short sterling 
opened higher at 85.89, but the 
contract moved only one tick 
higher to a peak of 85 JO, before 
sliding back to close at 85.81 
against 85.86 previously. 

.The Bank of England 
indicated its concern about 
lower interest rates by refusing 
to operate in the bill market. 
The authorities did not offer to 
buy tells, but underlined the 
present interest rate structure 
by lending money to the 
discount houses ter seven days 


at the clearing bank base 
lending rate of 15 per cent 

A shortage of around £65Gm 
was initially forecast by the 
central bank, but this was 
revised to £750m at noon and 
to £850m in the afternoon. The 
amount lent to the bouses was 
2880m. 

Bills maturing in official 
bands, repayment of late 
assistance and a take-up of 
Treasury bills drained £849m, 
with a rise in the note 
circulation absorbing £80m and 
bank balances below target 
£45m. 

In Frankfurt call money was 
steady at 8.05 per cent. The 
Bundesbank council met 
yesterday in the North German 
city of Bremen. As generally 
expected there was no change 
in credit policy, with the 
discount rate rem aining at 6 
per cent and the Lombard 
emergency financing rate at 8 
per cent. 

Dealers suggested that 
recent moves by the 
Bundesbank have indicated a 
wish to keep call money in line 
wit the Lombard rate. The 
central bank added a net 
DM7-5bn to the money market 
at this week’s securities 
repurchase agreement tender, 
enough to prevent a rise in call 
money but not enough to 
prompt a downturn. It did 
result in a fall in Lombard 
borrowing however, to 
DMfi-Sbn on Wednesday from 
DMU.7bn an Tuesday. 
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CROSSWORD 


No.7,335 Set by HIGHLANDER 



ACROSS 

1 Promise act will display ver- 
bal wit (8) 

5 Colt perhaps pat back great 
deal to drink (6) 

9 Reform no inmate put for- 
ward (9) 

10 Wandering about in com- 
mercial break (8) 

12 Correct the stoop with a spe- 
cialist in bone manipulation 
(9) 

13 Blame so-called security (5) 

14 Peter's Dot dangerous (4) 

16 Cooked in water bum river 

-was in pain afterwards 
(7) 

19 One so old is cut off (7) 

21 Pothole requires hard core 

24 Pulls back to stretch of 
grass (5) 

25 Without unit cost being 

clear (9) 

*7 Be there at the start and 
finish (6) 

28 Witches given a book con- 
tract (8) 

29 Hearing went off for several 
years (6) 

30 Hold hack holding arts 
back: hold back! (g) 


DOWN 

1 Separate triumph and tri- 
umphed over <6) 

2 Note tiny speck far away (6) 

3 Hold on to American horse 
(5) 

4 Motivate one unus ually taut 
inside (7) 


6 Annoyed with cutting 
remark in pub by social 
worker (9) 

7 75% win get drunk outside 
in the evening (8) 

8 Freedom from restriction 
left frame of mind sound (8) 

11 Shaving cold with it (4) 

15 Wicked left (9) 

17 Emergency medical atten- 
tion to the ear: skin 
remained in place (5,3) 

18 Sentimental Italian before 
sea: appeal turned cold (8) 

20 State of contentment 
achieved by oriental study 
(4) 

21 Push for vehicle assessment 
note (7). 

22 A chap with a softly 
rounded bat (6) 

23 Reportedly well-used source 
of sugar available to Cook 
( 6 ) 

26 Permission to leave earlier 
to have a meal (5) 

Solution to Puzzle No. 7,334 




i 








































































o* 



as 


SB 

1 - 755 X 0 “ 



51 


Bt 


2613.37 261436 250132 


M.47 8933 0931 0935 


M7.74 095.08 90L44 901.26 


198.44 19655 195.93 193.72 23623 

Iter's Hltf 2643X7 0610117] la* 2588.61 0573.02) 

STANDARD AND POOR’S , ««« *.« 

ComposHat 324^ 3Z3W 32156 31171 ffi B3® I OW7W QWM 


32439 323.09 32236 31171 *J95 

38435 38236 38106 377.71 0737 

24.05 23.98 24.00 23.68 3L07 


307.06 368.95 A40 

123/8) 06/7/901 0/6/321 

ww 43737 362 

G3/8) 0677/90 CW321 

K87 3634 8.64 

03/81 <9/10/891 0/10/741 



Australia 

AH OrSurits a/MW 
au mmn u/uam 


AUSTRIA 

tejt AfcUM Q0/12JW 
BELGIUM 

BfdsSEiaaMwiQ/uaP 

prtlMftBK 

DwAm 5E 0/U831 


HNLAHD 

oaua 6 wnl Q97S 

PRANCE 

CAC EawaJ BU12/82) 

CAC 40 01/12/871 

OERMANV 
FAZ AkUca 01/12/50 

cuiimitiirt aiasa 

PAX 00/12/871 

h£1£|M 0/7*41 


14805 W798 W3 15043 
736.4 731-6 737.9 738.7 


4M61 50757 M&g 

wi47 5484.43 547180 556891 

111 357.48 35830 36131 

SOU 507.7 5123 5128 

M6.92 446.42 444.73 *5555 

Hffia 1U832 H JR93 1 644111 

U636 67660 68525 MU3 

lomfi 1Q4JL7 1966.7 lWfc 

IE702 156*27 159837 162922 

3032.85 WH69 305416 306681 1 3B9* 


1771 a 128924 1293J/5 1312.47 

60669 683.96 614.48 1 76332 



Dow katetrtal Pta- YleM 

S 4 P latarial *r. yield 
S & P Indl. P/E ratio 


NEW YORK ACTIVE STOCKS 

/mmImi China 


Elect Parer 
Paks 


tel BIppoiTwTO 


.200 -» 
iD -20 

_ 1718 U2 

-I 714 l + L 

\xr p° 

1 1-580 W 0 

- x -”9 ~Z 2 

- vsa -30 

.... 2 .U 0 - 1 W 

„. 515 -33 

... TOO rt9 

Z&* f 
-S 8 ? 

L" 506 -14 

444 if 

— . 767 -6 

«... 770 '10 

.... 055 -35 

r.tT t 

= «* % 
-J 8 35 

::: 3500 -100 

995 +5 

1710 -20 

- ; SSro -no 

9 & *i 

606 -m 

... - 780 -21 

752 

ueo +i3o 

... 1.200 -10 


Stgtanfcer 6 

HlkknStc 

Nikon Cam- 

HWUM^Bak — 

Nta*»j*TOrn 

NIppwDBWj,--- 

Nippon EkdSl 

Nippon Express 

Nippon FJo- 

Nippon Hm* 

«**■»?**».-— ^ 
N^ppoelClJak^l ^ — 
nSobUMML.--. 


Nippon oa 

ssa= 

ssa= 



Tm'oisL .. 


jjjteiitCocaCoii — 


HE 

■ 1 ‘bHdUA 

M'bbWCw 

UTT' 

tt'b 

M'b„ 

MHI 

ITUddlCasa 

M'bfeht Metal 

UbtsU Min Coil... 

■UffW-T 

MlrisW Pop? • 
irbtfHMrfwB-- 
M- 6 lsW«aa ta - 

ffbWliaf * 1 

““Site":: 

eNJiq 

kite 

ibsbss- 
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Nippon TV 

Nippon Yikto 

Nippon 
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Nissan Motor 

NhsdSonggn 

DIeMi Floor 

HUNi Oil 
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NbdBMal. 

NtelnDeclrte 

N testa Food — 
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HltuDmkl 
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Nomura 
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ToUto - - 
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TatjoffaiUnj-.- 
Tokro Electric Pw . 
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Tokyo bpe- 

Tokyo Steel — 
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Tokyo Cam • 
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Toma Oorp 

Teppan Print 

foray - 

Toshiba Elect 

Toshiba teg (tan — - 
Toshiba Madfasy 

Toslota 
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Torn - — 
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Toyo Jam 

TayoKwttu 
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Toyota Motor 
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% 

3300 

^ lo ^ 

:. :38 & 

... ObO 130 

in 

... £170 *10 

... 1360 -30 

.634 *4 

... 925 -5 

.. £330 -W 

1 050 -70 

-50 

•• •• 

-.iff 0 -2 

. 2640 io 

- S 00 ' 

f%o -*» 

: ::: 7 ^° ^ 


I 8 SS U 
:IS 8 If. 


YtaorUVa .... — 11.780 1-20 

wxan 'u® 


Prima Mai Pack — 


iS 8 *- 
& f 

69i *\ a 

595 +“ 
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Sanaa Shutter — 
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SdioFoedSys -. 
S*W 

SektsilOem 
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So 
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Shocbilai -- — ■ 

StnloEanJutalM ..... 

Sum Alum Mia 

SMaDeako 

SSBrcWIrr ..... 

Stem Sawn 

StomSMUSek .... 

fSpBraedMift-. 

TjLta rf H1 - 

Suilijr Electric — .. 

SunUoewB'IH*-... 

Somnomo Bank 
Sgmftpeso Cenen. .. 
SmrtinnuOiem . ... 
SioilumoCom ■ — 
annharaElKL-- 
Sumitomo Han—- 
SmntemotagJ ■ 
Somtamo Marine- 
SuBitnooMUta^ 
Ssmitomo Met tm 

CupOuMBHtT — . 

SS»- 

Suukl Motor 


£050 

£140 

20 » 

. 941 

:tS 

. 515 
. £100 
.. 4.530 
.. 3.950 
.. 1.630 1 

. £910 
■■ 

.. £300 
.. £5S> 

•• B“L 

... 6 ;i£tl 
. 1.330 
.. 2230 
.. £500 
... £360 
... £170 
... £890 
... 3100 
... 790 
... £070 
_ 5W. 

t>50 
... 601 
... 995 
.... 2650 
. . 800 

... 582 
... £800 
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... 506 
£020 
1.260 
... 637 
... 000 
.... 819 
.... 439 
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Yamaha Carp 

Yamaha Motor 

YemalddSec 

Yamwuudil — 
yatuukcH'yMil .... 
yamaaKoam — 

YaMUTran 

Yamatakl Battbiq .. 
YastaaFtn ... — 
YawtawaEW — 

?£££|£::: 
Yokohama RuM» ■> 
Yantai Ltad — - 
YcsMtml Pham — 
YaaBmury 
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■ 
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• SSlStem::'- 
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AatpolEipl 

Amotts ... - 

Astnoa 

jssa#-- 

AMlPWUkfc 

BHP 

BHPGoid 

SUSss: 

'Rural — 
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BendtaeraSil9» 
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AUSTRALIA tconMmufl _ 
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Metal Maarf 210 

MhnocHMM 

NatAisL Bert 650 
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Ste::: ffi 
K—t. If 

Pioneer WL 206 

puserPidflc 364 

PosrMon 2U 
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RmtsaiGWfl*. 0-16 
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SA Bntnp 2» 
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StoddodTR L® 

TUT If? 
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BBHfcng 

Bftgrz 3 | 

WdnnaldtaU — »» 


H0W6 KONG 
Sqxtnmher 6 

K Props. 

East Alia 

Cathay Padtie 

Cheung Koag 

China Ught 

China Motor 

Cross IF bate Tot 

DaUy Farm tall 

OaoHengHMgt 

Erogo I 

HmUiU..... 

HangSnaBink 

Harbour Cotre 

Hnederun la. 

Hfudenoa Load 

HKAhcrA 

HK China 

HKEfcdric 

HKUnd ........ 

HKReMty&Trfc..... 
HKShanghal Bert - 
HK Shanghai Hiaeli .. 

HKTetKonmL 

Hopewell HWM 

RutdshonWpa 

HysanOer--, 

MtaslEmduP — r 
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Stocte Ctoedns Changes 
Wednesday traded prtca «a ° x i 

AT4T £83A8W Kta +h 

(tat Electric £7^700 ' 1 

PhxK £700,900 K% *h 

mil 1452500 UESp - h 

£328.400 

Philip Morris UW Si + i 

pmlcn £234500 251* + 7 

SaAir £083.900 13«e * *• 

Wal-Mart £013.200 28H H 


a 17 Aug 10 ye ar ago (apprtw-1 

5 3-98 335 

g~22 Aug IS H° (bOPros»j_ 

44 ' m 275 
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TRADING ACTIVITY 

+ uniurrn Millions 

+ V0,Um * Sept 5 SO(R. 4 Aug. 31^ 

NmYnt 120510 92940 96480 

ISL 7.915 8.787 6697 

SSaO 89-049 78J.41 79551 

Ku 7-22 W 

a s 1 1 

Staged « «J ^ 

Hew Hlgta “ , q 

New Laws 70 2 9 



SMSAPOREB 

SESAn-StageportB 
SOUTH AFRICA 
JS£ UM KW7H ■ 
■JSE kehntrtal nfl/9/78) 


9PAM^^H 

■MidrM SE CO/liffH 


CANADA 

TORONTO 

Mcuta & Mlnerefe 

Composite 

MONTREAL Portfolio 


r ? T ? ■ -M u^ rz 

sags S 3 SB 

“174E79 174889 175654 1743.01 


BM*MJ48K64__064A3l 915J3 


717.71 72633 73242 748j6 


36057 35L40 35017 35335 


U629 ftnim 


242J2 24680 250Z1 25432 


U 2 A 0 m4 4 11378 


T RH 1K 3364.49 360275 357489 


234.79 <23® 


84432 85165 87334 

90154 

hi 465 J 4662 

469.9 
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TOKYO - Host Active Stock* 

Thursday 6 September 1990 


Shades Ctoaino Changa 
Traded Prto« ondg 
Mitsui MnMm ..- 1J J™ 


Sucks Ctoaing Change 
Traded Prices on day 
Suenteomo MtMn . 7 7m + ‘“S 


MtadMMte... Ijjn BOO ^ Sf“ JBm +• 

KSt"“ its W 8 tz '-s 5 

KiKODO _ 1 +80 Nippon . >sDO 


nm +130 TtttOMiuu — k, _i 

u.mm la-firtt ,i ® a “ , „ iiinimn tmul 62m -- 

Nippon Ct ruKKi :5 KTuw - ™ fc>- «“ +s0 ° 

Ub« Industries ..- ®- 7m 


Some business travellers 

will change neither hotel nor newspaper. That s 
why they are particularly happy to find compli- 
mentary copies of the FinanriaJ Times at the Hotel 
Burdigala in Bordeaux 

f FINANCIALTIMES i 

I luAOPt'S BUSIN1VS NlW4PAPt« 
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Janflne Math — — 

jankdfSutgtc 

Koerfoce Motor 

MataarinOrtat _... 

Hew World Dn 
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Shaw Bros. ... ..... — 
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Swire Pk A 

Do-B 
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MALAYSIA 
SMlaSter 6 _ 
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SrS : 

Malayan l/td tad- 

MuWPWl*« — 
PiAUeBtak 

Shne Darby- 




HVH 6 W- 

T276 HOI 
. 15.10 -08 

555 -0.05 

1250 -03 

. 256 -001 

.. £26 -0.04 


TDK- 

Taisel Corp....- — 
Tabtetefte 

jabbo Pnann — 

TaijuFBhen 


CRA 

CSR 

Colusa*-- 

CaalAlhedlod...— 
tea Cola AoaiU _ 
OdesMte - 

Comal co 

Cwolibltafias .... 

Crusader 

DomtataoMiM — ■ 

Elders (XL - 

Email 

Eim Rts • - 

FAl Insurances.-..- 
FteichH OHW 
fitpPngTntt ... . 
Godnan Fielder 

HardleUl 

Id AKI ... 

jmnloitsBroup -, 

Jones 'Oaridl .... 


SfMGAPOBE 
September 6 

(Old Swage 

DBS....-- ■■ 

FmaAJJtare 

ir^-: 

(HIB — 

S' pore Air Free 
SOoaarfPrtsS 
Straits Trading 
TaiUeBaa* 
U08 


£24 1054 

10.00 

7.45 -0J 

232 -053 

4.% -054 

6 M -0.15 
. 7.90 0-1 

. 4J50 
. 15.00 
700 

■ 3- 1D - 0 ^ 

555 hQ.0& 


' S ^ —S ^Aword of advice (and comfort) 
for business travellers staying at 
North America’s leading hotels... 

ALWAYS ASKIOR YOURtOTV OI 
THE FINANCIAL TIMES 
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^3pm prices September 6 


« Moon p, ® 

Low s«, oh. y x.g'SLo* um S^c 

Tk%5ln " =» 15** du 15% - 

.7? 17 v2!. n 12 163 8% K 8b + 


' rjrArasproi la n (I. ■ aw+ b 

'fsJSL™ 1B 8,7 157 «?+ % 

:«% } % &r* z a “5 a«fl ’>:* 

SS*** 10 5106 45 «*V 44^-1^ 

.&? ft SB "Ml- -- -- ^ «-s 


ii2 72^ 3" 60 368 90% 49% 49% + % 

,.«% 30% AtULat) s 54 2.119 4071 40% 35% 39% - 1 % 

-• iiV AbuMg ® a «% u% 13 % 

■ I? * Acm « c « a7 7 157 s% 6 e 

* •“ 4 7 9 3 8? 8% *% - V 

Ifl^Acuaon a 29 334 3QS Mk MS.- % 

«2 ,a - ,e ® ,6% «£+ V* 

2*? Si ?£?• 757 «% H% 11%+ % 

• a?s! ll? *** * 1 84 1fl 15 17V 17% 


«2 E***K 106,1 13- ’» 16% 15% 15%+ % 

2? StfJS* 757 11% lit 11%+% 

• a?L II} 1 ^ * 1 84 1fl 15 17% 17% 

? %"SP' a4a ,J - 1 »? zob »% 

• li? AMD o* 1821 5 % 5% 8% 

“S ?7 ^ > * P P | 3 li 9 25% 25 2b%+ % 

8 j* 3VAd*e*l .18 49 41 233 3% 3% 3% 

W% 43% AtrtnLf 278 63 72210 43% «42% 42% - b 

6% AfBPb 24 2J 374 9 8% 8% - % 

,.Z* 15% Ataouns 98 SJ 7 IS» 16% 18% 15 % - % 

3% T%Ailami 7 2 2% 2% 2%+% 

.Si 43 MfP'd 1.44 32 11 316 45% 44% 44% - % 

£_ W% Wfft i 30 1 5 II 75 20 19% 20 

aojt 16% Alrteoea 192 14. 9 39 17% 17% 17% 

‘33% 21 % AlaP ftUUa 99 23 23 23 23 + % 

10% 9 AlaP dpi 57 94 2 9% 9% 9% 

96% 91 AlaPpf 9 9.7 250 93% 82% 92% +1% 

,91 84% AlaP pi 828 97 2100 85% 65% 85% - % 

. *9, 18 AWAY 20 12 6 165 18% 18% «% - % 

22 1 11% Albnyki 26 28 11 8 12% 12% 12% - % 

Si 20 Alberto s® 3 IB 74 22% 22% 22%+ % 

22% 15% AlCdlA a 20 12 14 307 17% 17% 17% 

..37% 14% Alton 9 .46 15 20 875 32% 32% 32% - % 

,MV 18% Alcan 1.12 6.1 lOJ 22% 21% 21%-% 

37% 27% AfOoStd 54 2.7 12 254 31% 31 31 - % 

34 20 AlttAU I 60 18 6623 20% 019% 79% - % 

63% 25% Afexdr 80 30% 29% 2S%+ % 

97% 76% AlteqCp 1.721 22 8 B 79% 79% 79% 

1 7-3! «|AlgM 96 9-18 % % 

2% . 7-16«tA0 pfC 40 1% 1% 1% 

. 34% 22% AlgLud x88 Xa 7 O* 29% 22% 23 t % 

42% 34% AllgPw 3.18 87 10 2KB 38% 38% 38% 

20 9 AllenG 73 77 14% 14% 14% - % 

-21% 11 % Alton p* 1 75 89 89 17% 17% 17% - % 

25% t2%Atorgo 98a 1.7 21 291 15% IS 16 - % 

17% 12% AtoCap 1.70* 12. 14 140 13% 13% 13% + % 

,17 8% ABGUE n 57 101, 9% 10 - % 

. 12% B~s AJINEu n 393 ■% 9% 9% 

25% 20% Ann 00.97 14. 251 20% 20% 20% + % 

13% 4% AUdPd 7 6 6% 5% 5% — % 

•40% 29 AJdSgnl 198 59 9 1086 30% 3(7% 30% - % 

10% 9% M«T 78a 7.6 130 10% 10% 10%+ % 


- 16% 1% Am Baa 10) 637 21 

• 12% 7% AmcosI .48 69 12 80 8 

.. 14% % vJAmdur 40 11-0 


.10% 9% AMFT? 11.73a 7.7 58 9% 9% 9%+ % 

. 10 B% AM1TS n 64 73 32 B% 8% 6% + % 

11% D% AMIO .B4a 82 94 10% 10% 10% 

• 10% a 7 8 AM 102 .72 79 327 9% 9 9% 

10% 0% AMIQ3 it 48 5 1 23 9% 9% 9% 

- 9% 8% AMP1 rv69a 79 168 6% 8% 8% + % 

.•41% ALTEL 1® 59 11 677 25 % 26% 25% 

.,79% 39% Akxn 180a 2.4 81S29 80% 86% 66%- % 

..20% 12% AmaxG .08 944 1S9 15% 15% 15% 

»% 20% Amu 80 39 71329 25% 24% 3*1- % 

' 45 39% Am*, pf 3 72 1 41% 41% 41%+ % 

- 16% 1% AmBaa .10) 637 2% 2% 2% - % 

• 12% 7% Amcosl 46 69 12 80 8 7% 6 + % 

.. 14% % vfAindur 40 11-32 11-32 11-32 

,54% 38% AmHss .60 I t 49 SCS6u55% 55 65 + % 

.. 10% 9% AmAd] n92 99 23 9% 9% 9% + % 

24% 10 7-IBABarcA a 10 954 880 22% 21% 22%+ % 

'79% 61% AmBmd 272 4 0 10 1487 87 % 67% 87% 

30>2 28%ABrdpCL75 84 1 29% 29% 29% 

1G0% 126% Asm ptZ.07 2.0 3 08 138 136 +1 

..41% 31% ABIdM 92 29 14 22 32% 32 32 + % 

, 2&% 19% ABikP « 88 49 10 9 19% 19% 19% - % 

2l% 15% ACopBd Z06e 13 54 16 15% 16% - % 

a% 17% ACjpCv 2440 14 6 17% 17% 17% 

9% 6 ACopIn 98 14. - 231 8% •% 8% + % 

■ 61 % 48% ACyan 1.35 29 17 1792 62% 61 51% -1% 

33% 28 AElPw 2.40 9 1 8 BOB 26% 28% 26% — % 

, 79% 22 AnrEip .92 39 38 5941 24 23% 23% - % 

22% 13% AFam% 32 2.1 12 1224 16% 16% 16% + % 

a 60% 28%AQnCp 390 7 6 10 2081 43 42 % 42%-% 

6% 6% AmOrf .84a t2 X 7 B\ 7 

10 8% AGIP 1 0Ga 12 179 8% 0% 8% 

- 10% 9% AOTT 96 99 35 9% 9% 9% + % 

.■24% 19% AHItPr 2A0 11.12 55 22 21% 2f%- % 

24% 20 A Hgrtt 9 192 41 I II 20% 20% 20% 

. 55% 43 AHomo «2.15 4913584947% 46% 47% + 1 

08% 52% Amrfcii 3 16 SB 12 1133 36% 54% 64% - % 

' 09% 63% AlnIGr 8 44 .7 102183 67% 88% 66%- % 

■10% B% AOIF n JSa 11. 108 9 8% 6% - % 

■ 34% 15% AProad BO 39 173 16% 15% 15% t % 

« 14% 5% AREsT 2 21. • 23 9% B% fl%+% 

, 8% 2% AmHR a.518 5 189 3% 2% 3% + % 

16 17, a SB 901 373 2% 2 2%+ % 

17% 2% A5B p* .91J 106 2% 2% Z% ♦ % 

■71% 51 % AmSttX 1.12 1.7 18 1235 64% 84 84% +% 

■47 30% AT4T 132 42 13 10049 32 31 31%-% 

.119% 14 % AmWr 90 52 10 17 15% 14% 16 

15% 13% AWal pr125 89 Z6I 14 14 14 

,. 10 2% Amroct 45 30 8% 6% 6% - % 

52% 37 Amaion 123 32 12 17 40% 39% 39%-% 

18% 1% «»Ain«aD95) 560 1% 1% 1%+ % 

15% 9% AmMah 94 85 12 490 10 4 9% 9%- % 

11 8% AmavSc 1.05 O. 25 8 6% 5% 

80% 45% Amoco 294 3 5 20 5023 50% 57% 58 + % 

...55% 35 AMP 136 54 15 1386 40% 30% 40 -% 

. 15% 7% AmpcO 20 49 7 50 7% 7% 7% 

9% 3% Amra .12 22 12 89 5% 5% 5% 

• 6% 5% Amrap 17 5% 0 5% 5%- % 

.'29 19% AmSBi 1.40 79 6 98 18% 10% 19%- % 

- S% 2% Anacmp 3 182 2% 2% 2% + % 

-36% 30% Anadrt 20 962M94 37% 30% 36%+ % 

10% 5% Analog 27 342 6% 6% 6% - % . 


10 8% AGIP 1 06a 12 

■ 10% 9% AOTT 96 99 

24% 19% AHItPr 240 11.1 


. 15% 7% AmpcO 20 49 7 50 7% 

9% 3% Amra .12 22 12 89 5% 

* 6% 5% Amrap 17 5% 

-' 2B 19% AmSBi 1.40 79 6 98 18% 


- 5% 2% Anacmp 6 182 2% 2% 

-.36% 30% Anadrt 26 962M94 37% 30% 

10% 5% Analog 27 342 6% 8% 

33% 25% Angollc 98 3.1 13 14 20% 28% 

45% 34 Anftaus 1 29 14 3113 40 39% 

■38% 12% Anthem II 917 20% 20% 

17% 8 AnHinv a. 44b L2 7 8 8% 8% 

-I 43% 31 % Aon cp 15Q 44 10 783 36% 34% 

18% 13% ApadlB 28 I B 23 3859 17% 17 

r l2%u10VApn 95 afi 3. 174 11% 11% 

. 45% 26 AppBc 1.05a ' 

15 7% AppiMg 


19% - % 

% 

6 % - %. 
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20%-_% 


62 7 8 8% 8% 8% - % 

44 10 783 16% 34% 34% - % 
I 8 23 3859 17% 17 17% + % 

afi 3. 174 11% 11% 11% 

34 7 83 31% 31 31%+ % 

‘ 455 3 7% B 


• 15 7% AppiMg 455 ' a 7% a 

25 fJ-I6r7%AicHO > 10 .4 152860 34% 23% M - % 

u' 44% 33 AreoCh 290 72 9 36 34 33% 33% - % 

-13% 8% AitAlak 11 115 7% 7% 7% 

■ 13% 18 AtfcExnlOe 2113 125 19% 16% 19%+ % 

: 27% 18% Artda 198 54 5883 20% 19% 20%+ % 

SI 39% Arm pi 3 72 347 41 « *% + 1% 


SI 3B% Arm pi 3 72 347 41 « *% + 1% 

. 13% 6 Amtco 40 S.7 3868 8% « 9% 8 - % 

,• 24% 17% Armc pO.10 12 5 17% 17% 17%+ % 

47% 36% Anoc pM50 12. 6 37% 37% 37%+ % 

47% 29% AnnWl 1.16 39 7 756 29% 029% za%- % 


5 17% 17% 17%+ % 

6 37% 37% 37%+ % 

47% 29% AnnWI 1.16 39 7 756 29% 029% 2S%- % 

.. 7 3% AnwE 76 4% 4% 4% 

16% 6% ArwE pll.94 IS 6 U% 13% 13% - % 

22% 5% Artra 10 6% 6% 8%- % 

- 20% 13% Anrifl .68 42 23 182 18% 16% 16%- % 

35% 23% Aaarco 1E0 60 0 758 27% 25% 26% - % 

/ 27% 13% AsCoal 4Q 1.7 14 74 23% 23% 23%+% 

42 30% Aahoa 1 39 22 1015 33% 33% 33%+ % 


42 30% AshOB 1 39 

, a% 9% AaiaPr 94a 79 


3922 1015 33% 33% 33%+ % 
79 54 12% 12 12 - % 


.. 10% 5% AaeOm 1.75a 22. 6 738 7% 7% ?%+ % 

23% 14 AsdNQ .12 3 46 287 u23% 22% 22%-% 

17 11% AWm 1 83 22 ZB 12 12 12 

32% 25% AlfGaa 196 89 12 79 28% 28% 2B% - % 

• 39% 32 AOEorfl 298 89 8 ISO 33% 33 38%+ % 

.■ 140% 95% ABRMi 5 39 l4 2SSInl«1% 138% 139%+ % 
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_334 234 Mile pr29Q 

. 16 10% ABM 


18% 15% ATMOS 1.18 67 12 » 


39 14 2951 u141 % 139% 139% + 
9 51038 336 335 +1 

19 34 13% T3% 13% 


17% 17% 17% 

.• 4% 2% AudVd 117 706 3% 3% 3% - % 

15% 11 AugM 40 X3 12 149 12 11% 12 + % 

24% 10% Ausir n 07a 9 43 11% 11% 11%- % 

.- 60% 43% AutoOf .79 14 17 372 50% 50% 60% - % 

7% 4% Avatar 5 4% 4% 4% * % 

30% 20% AVMCQ .44 1 9 17 2 23 23 29+% 

33% 18% Avery 94 34 10 441 19% 18% 19 - % 

33% 22% Avnal 90 2.5 IS ESS 24% 24% S«% 

38% 25% Avon I 3.4 12 1160 29% 28% 29 - % 

„- 29% £3% Avon pi 2 79 847 28% 26% 2B%- % 

■21% ll%Aydbi la 68 7 60 11% 011% 11%-% 

- B-B-B - 

46 31 % BCE 9 2.S? 12748 32 31% 31%-% 

19% 13% BET 1.16a 6.7 10 11 17% r7% T7%+ % 

75% BJS Sv n 738 *»% 2S% 28% + % 

11% 6% BMC 7 29 8 7% 8 

.- 33% IS% BP Pm 320a 99 1106u34%33% 33% - % 

J1 25% 0R£ 140 99 7 7 28% 25% 26 

15% 4% BAT 1.46g 27 4 148 6% S% 5% + % 

• 17% 4% Bnimco JO 39 59 5% 5 5% 

«• 74% 15% BoV/F 83 44e 20. 37 18% 18% 16% - % 

34% 19% Bakrtiu 46 1.4 31 3278 32% 31% 32 

.• 16% fiolaor a 45 2.7 13 1 17% 17% 17% 

, 34% 27% Ball 1.16 19 18 392 21% 29% 29%+ % 

25% 6 BaWyMI JO 44 1171 8% 5% B%- % 

- (5% 7% BahGcp 60 (C SMS 10% 0% 10 + % 

34% 24% BatTljE 210 63 10 486 29% 23% 25% - % 

54 49% Ban pfB4 60 61- ZBO 48% 4S% 46% - % 

»• 33% 73% fincOna 1 04b 4J 9 907 24% 34% 24%+ % 

12 3% BikPH 47 3% 3% 3% 

. 36% 25%BcB4V 192a 45 IS 2B% 26% 26% - % 

25% 18% BncOrl 93 39 10 X 24% 24% 24% - % 


14 17 372 50% 50% E0%- % 
5 4% 4% 4% * % 

19 17 223 23 23 + % 


10 11 17% 17% T7%+ % 
738tfl6% 25% 25%+ % 
7 29 8 7% 8 


12 3% 

38% 25% 


25% 16% BncQrf 93 39 10 X 24% 24% 24% _ 

S6% 34 BnSant 1.44a U IS 43% 43% 43%-1% 
% %BviTai 20 % 15-64 % + r-8 


% %BviTa> 20 % 15-64 % + 1-84 

91 71% Bondag 1 U IS 141 76% 78% 78%- % 

»% 8% BA BOH 12* 15 3408 8% 3% 8% - % 

3S% 25% BcB ptASJto 12. 7 »% X% 2S%- % 

. 37% 24% BkB p®3J4a II 17 2S% 25% 25% - % 

- 66% 41% BkB pfCS96a 14 zSOO 43 43 43 - % 

-■ 23% I BkHE 2254 2 T% 1%- % 

53% 22%SrHV 2.1! 8.1 477 a% 22% 23% - % 

t- X 23 BNY adA331a 11. 229 X 29 - % 

36% 19% BnkAm 1 49 44402 22% 21% 22% - % 

»% S3 8kA pOXa OS 16 36 34% 33 + % 

65% 57%BkApl 8a 10 2S 59% 59% 59%+ % 

58% 34 BankTr 293 82 1035 X 37% 37% + % 

14% 6% BnrAe » U 10% ID H)% + % 

17% 7% Banner a 143 0% 9% 9% - % 

30% 20% Barely » 6 8 27 28% 26% + % 

2S% 22% BaiB pr2.78 12. *4 23% 23% 23% + % 

3S% 22% BarB pG.72 12. 19 22% 22% 22%- % 

26% 23%B*rBptC m* 2.1 37 X% *n% 33% - % 


21% 127, Ban) .44 3J 18 W74 14% n% 13%- % 

1^-98% 94% BamGp 1.40 5 7 13 41 24% 24% 24% 

*V-»40 23% Bnmatt 19! S3 8 336 25 % 24% 24% - % 

p£ 14% 7% BaroM JO 1.7 27 229 11% 11% 11%+ % 

*1* S0% 14% Bass n 2.18a G. IT 23 19 W% 16% - % 

IS 10 BaUMt 10' I034H22 10l» 10% 10%+ % 

rfd 73 52% Banach 1-32 2.1 IS 344 65% 63% 64%- % 

?rl, nhllini £* 9.7 13102 23% 23% 23% 


* . fTNA~ yCLAL .’HMES FRIDAY SEPTEMBER 7 1990 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES :••'•- ■ ^ . 


g(P 16% 9% Bear3l .S66 8510 1966 W% 10% 10% - % — _ 

32% 17% Baamg 64 39 11 IX 16% 16% 18%+ % I 41 28% 

% 12% 8% Bnaaor 91a 89 5 474 10% 9% 10%+ % I 11% 9% 

% 21 13% Bchlna JSs 29 II 282 M 13% 13% - % I 9% 5% 

< M » Beam 196 1.7 IB 334 8S 66% 85% - % I 6% 3% 

Y: 39 U %OMMr .84 28 10 2 94% 24% s*h~ % 

57% 39% BallAB S2.36 6J 15 19*8 42% 40% 41%- % 

if? 16% 13% HaMnd .40 2.6 11 47 W% 15% 15% ♦ % 

99% 48% SollSO 268 5AI4 2067 50% 49% 49% -1% 

M% 31% BataAH 92 19 X 11 »% 33% 33% 

•S X% 27 Bamla .72 2A 16 139 X% 30% M%- % 

& 55 % 42% SenfCp 2.40 69 B 225 44% 43% 44 + % 

fd* 43 43 Banal p(4» 99 >40 *8 X 46 +1 

2% 1% BnntB 3 II 270 1% 1% 1% 

^ 18% 1 1 % Bao+ttm .97a 05 11 14% 14% 14% 

5» 8900 8000 BertcHa 11455X80 8400 8X0 0300 -100 

^ U BodiD n 90 59 29 42 »% 15% 16%-% 

*5 17% 12% BeryP s95a 3J 23 X 17 16% *7 + % 


X X 17 18% 17 + % 

11 % s% Basis r 12 lie 8% 8% a% + % 

22% ll%B«hSn .40 14 IXI 12 11% 11% 

51% 40% BdiSI pl 5 12. 1 41 41 + % 

re% 19%B0«P«=.M 12. « »% 20% 20% 


8% 3% Bavrly 
23% tl% Orocfl ,10s 


2196 3% 8% 5% — % 

9® a i2 11 % «%- Ji 

L4II 151 14% 14% 14%+ % 


rz* za'a iian™ . jo® «• ‘is -j 

P5 29% 12%BtrSK X 54 11 151 14% 14% 14%+ % 

2* 24% 10% BlackO .« 52 1042 12% 12% 12% 

1 29% 25% BlkHCp 194 5911 79 27% 27% 27 % 

«f% 9% BStAdr it9B 93 173 0% 0% 0% *■ % 

9% 7% BIW9I 1 05 1A 1712 »% 6% 8% + % 

11 9 BlkMT .K M 1450 9% 9% 9%+ % 

43% x BKhWI 1 56 4 1 17 XI 38% 38% 38% - % 

X 1J% BW*£ 27 1153 19% M% 19% - % 

8% 5%Bhi«aipa»B 15 70 • * !l' 

Bi j 35% Boeing 4 1 JI 18 «W1 48% 48% 47% -1% 


GVga 

■Mb Pf SM Ctaaa Prav. 

Low Stack DH.VkLE l a numi Low Quota a oaa 
25% BolanC 152 11 7 957 X% S% X%- % 

3% BoBBer U 18 37 5% 5% 5% - % 

4% Bood 250 8% 8% 8% 


»% 

71 

BordC 


14 10 70S 

9% 

10b 

7S 1 

BardC 

1.75a 

IG 10 227 

«£ 

37V 

30! 


•1M 

3J 

795 

321 

19% 

131 

BCeft* 

220b 

IG 

1 41 

14 

22k 

10+ 


1® 

G7 

256 

17 

16V 

14J 

Bote prl.X 

IG 

2 

M 

30V 

19\ 

Bowfr 

1 23 

5* 

121 

21 


34 34 B>1g9l ISO 83 10 167 27 23% 29% - 1% 

86% 49 8rMySq 2.12 XB 38 661S 60% 99% M% - 1% 

283 210 Brt<8q pf 2 3 10 254% 2S4% 264% -7% 

»% S% BritAlr 2.09* «L7 6 164 32 31 31 - % 

46 X% SrtGaa 2J3a 16 « 880 43 «% 42% + % 

88% 84% BHtPl 4J4a 10 14 156* 84% 84% 84%+ % 

14% 3% BrkP M 1680 14% 14 14% + % 

26% 16% MM lAt 85 3 780 23% 23% 23% — % 

SB X% BrffTal 24la 1913 366 53% 53% 63%-% 

12% 6% Bread In 20 23 B 25* 8% 6 8 - % 

37% 26% BHP 1.13a 52 IS T7 »% 35% 

12% 9% Break* M 11 9 79 11 11 11 - % 

32% 2B BWyUS 134 73 10 41 X% X 26% 

17% 11% 8mSh X 23 11 14 * 12% 12% 12%+ % 

35% 22% BrwnGp 180 64112 339 34% 24% 24% - % 


49% 32% BramPr 14 1.7 » 2646 38% 38% 36% - % 

17% 6% Break A* 41 1020 9% ■ 9% - % 

X\ 18 BraMH .72 59 X 15 11% U% 15% - % 

28% 23%Buekaya 560 HI S K 23% 25% 26% 

17% 12 BunkrK 114 12. 12 14 14 14 + % 

16 12 BKlnv 1.72a 13. 17 X 13% 12% 12%-% 

18 % 11% BarlCi a 8 1» 12% 11% 11%- % 

X% 24% BurMOl I JO 4.1 B 1231 »% X% »%+ % 

a 38% BrtRsc .70 1141 3177 47 48 48%+ % 

U%BiaflFP1Ja 91 M 12 14% 14% 14%+% 

n% 2 Buolnfd 324 2% 2% 2% - % 

- c-c-c - 

X 18% CIS Sovn.56 71 1342 »% »% 19% - % 
44% 27% Cain 60 11 18 551 X 36% X% + % 
215 164% CBS 4.40 21 IS 478 174% 171% 171% -1% 

16% 7% COI 5 n 7% 7% 7% 

7% 2% CP taco 1 31. 40 3% 3% 3% + % 

.04 73 8*912 41% d41% 41% 

.06 11 871 6% 8 8 - % 

268 16% 15% 15% 


8% 6% OQHI 118 11 671 

26% 15 CML 269 


7% 2% CP taco 1 31. 48 3% 3% 3% 
60% 41%OQMA lot 73 8*912 41% 041% 41% 


6 8 - % 
13% »% . 


X% 27% CMS Eng.40 14 8 994 9% X% X + *4 


13% 3% CMS Ddl « X 3% 8% 3% 

108% 62%CNAFn 11 344 66% 64% 84% -1 

12% 8% CKAI 1.18 15 7 X 9% 8% 8% 

94% m CPC 2 2117 013 77% 7B% 78% -1% 


84% U CPC 


54% 23% CPI 48 1114 113 27% 27% 27% - % 

9% 8% cm 1*411.06 IS. 183 7% 7% 7%- % 

12% TO % CFU UqZ16a 11 73 12 11% 11% 

21% 10%C8SS3 .12 1.1 8 71 11% 11 11 - % 

39% X%C8X 140 41 7 704 X% 28% 29% 

26% 18% CTB .75 40 9 21 18% 18% M%- % 

22% 11% CUC bit 48 78* 18 17% 17%-% 

11 4% CVftB 3Sr X 6 16 4% 4% 4% + % 

30% 21% Ctiwr n.88* 21 214 X% 25% 26%- % 

Kh 8% GaMm 17 77 18% 19% !5%- % 


11 4%CVRBlSr 20. 6 16 4% 4% 4% + % 

30% 21% CMWr n.86# 21 214 X% 25% 25%- % 

ff% 6% Cabnm 17 77 19% 19% !5%- % 

X% 28% Cabot 114 58 40 253 28% 827% 27% - % 

18 14 CMOQ n .16 1 13 W 17% 17% - % 

39% 11 Caaaar g MS 13% 73% 13% - % 


7% CaFad 1.40 17. 19 498 8% 8% 6% 


18% 10% CaRbn 


X 10% 10% 


38% 2*% Cnbnal 14a 50 T4 901 31% 31% 


2% HBCaHon 
1% % Cmpfl g 


11« 11-32— +32 
9-16 % 


82 42% CornpSp 1 5104 1059 49% 48% 48%-% 

23% 15% CdnPc glX 1382 15% d18% 15%-% 

4% 1%ConlCa 10 1% 1% 1%+ % 

8% 1 % emea piiio aa. 6 1 % i% 1 % 


4% i%camca 10 1% 1% i%+ % 

8% 1% CmCa plllO X 6 1% 1% 1% 

833 486% CapCta 20 1 17 2X 48B% *90 486 -3% 

64% X% CapKId 1.X 58 91269 X% X% X%- % 

a T3% Capatd 5X 11 8 M 15% 15% 15% 

14% 11%CapM pfllo 12 X 12% 12% 12% 

10% 1% Caraar 1 2 2 2 - % 

41% 27% CarfsM 114 4112 X X 30% 30%- % 

13% 8% CaralcP 13 TX 7% 7% 7% 

X% MSCareR -80 4.1 50 14% 14% 14% - % 

X X CarPw 202 . 73 12 981 «% X% X%- % 

67 41% CaTac 2.40 54 9 225 44% 43 4*% + 1% 

5% 3% CBflM .10 11 12 2 5% 6% 5% 

12% 3% Carth* 94 3% 8% 3%- % 


41% 27% 

si a 


5% 3% CBflM .10 11 12 2 5% 5% 5% 

12% 3% Carth* 94 3% 8% 3%- % 

60% 4G%CM1*I 92 50 13 119 48% «46% 45% - % 

2D% 1S%Caocf4G 1J2 11 W 12 18% M% 16% 

X% 7 CahAm «-0fi 1 X XI 15% 18% 15% - % 

40% X%CaaflCk 20 2388 35% 33% S*%- % 

■% 40% CaMm 1J0 59 12 1614 44% 42% 43%- % 

a% 10% Cadri+ 12S 1L a 07 11% 11% 11% + % 

45 22% CanM • JO 13 M 2X 25% 25% 25% + % 

21% 16% C«En 110 0110 697 18% K% 16% + % 
44% a%Caom *0 14 7 KB 28%dX% X%- % 
41% » CanSoW 57B 74 14 483 37% 37% 37% - % 

24% X CanHudlJM U 9 X 21% 21% Z1%- % 

»% 19% OMFS 114 Bill *87 20% 2D% 20%+ % 
a X CM4B5X 73 0 18 33% 33% 33% 

a 16% CoMPw 118 81 6 107 17% 17% 17%+ % 

t3% Ckthr n 40 2116 41 13% 16% 15% 


W% 16% 

& a-j 

42% *3% — % 
11 % 11 %+ % 

si a** s 


SM% 19% 
X X 


a lSlgMP* 1-S6 8L9 

13% CMta n 40 21 


II * Of 09 

0 18 33% 
6 107 17% 
IS 41 13% 


X% 22% CVJPS 2M 61 13 16 24% X% 34% - % 

38% 21% CnflrTl .45 1.7 X W 34% M% 24% - % 

38% X dmpta 1.x 41 8 1362 27% X% Z7%- % 

19% 7 CJipSB 20 2110 8 7 % 7% 7%- % 


19% 7% CMHdu Ml IX 8% 9 8 

5% 3% ChSAC as* II X 3% 3% s%— \ 

44% 16% Cham 248 U. 4138 17% Y7% 17% 

62% 43 Chaa pIDSJS 12. » 4% 43% 43%- % 


IX 8% a 8 

X 3% 3% S%— % 
1138 17% 17% 17% 

» «% «% 43% — % 

47% 51%Ck*a pE44Sa 13. 6 34 34 34 + % 

42% X% Chaa pff=403a A 17 30% M% 30% - % 

26% XV CUM 1*0212 a. 23 22 51% 21% - % 

X% 19% Ctaa p94244 12. 8 X% x% X% - % 

9 2% Ghana X 1X1 9 3 3 - % 

38% 22 ChomadlX 89 X 18 22% 22% X%+ % 

41% 19% CtatlBnk 2.72 12 1084 22% 22% Z2%- % 

4% 2% CbBk B .79 X 4Z7 2% 2% 2% + % 

0% 8% ChB pICX* 11 414 7 6% 8% 

47% X%CMkpM.9Ba 11 11 35% 35% 39% 

45% XVChttpMlla 12 7 X X% 38%-% 

27% X%ChB dpOlO 12 53 23\ 22k 23 

27% T7%ChW*M a.16 IX 480 21% 21 21%- % 

X% 18%CtNph . .72 43WX «< 18% W%- % 

.81%. 97 Chavrn IM 41 43 3883 76% 77% 77%+ % 

2% 13%CMtan 14a 27 325 12% d12% 12%-% 

X% Z7%CMtos » 236 X% X% X%-1% 

29% 16%CMqata 40 11 10 XB M% X 24% - % 

5% 4%CUMX 31 TO 44 9% 8% 8% - % 

38% 34% ChrtaCr 1H1 8119 1X27% 2»% X%- % 

17% 8% oirttn 27 9 14% 14% 14% - % 

27% 11%Cnrystr IX 92 1708 13% «% 13. 

51% X%ChMd>a1X 11 91179 43 42% 43 

20% 13%CtaOm X 11 X 118 19% 17% X - % 

4% % C&yran ST 1% l% 1% 

38% 30% CBcorp 246 7110 39 31% 31% 31 %- % 

X 19% OnnBal .10 31 14 322 X% 19% 19% - % 

32% X%CinGE 540 81 7 156 X% X% X%- % 

46 40% CMC pl 4 11 *10 44 44 44 + % 

» 92% CtaG pf BX «. IX n S3 93 

98% 91%apapfB28 91 *90 83% 93% 93%+ % 

21% 13%CMM .72 15 44 IN 13% d!3 13% - % 

13% 2% CtnaOd 268 3% 3% 5% - % 

10% % «|arcK 145 11-W % 11-16+1-16 

29 17 CkCtr .10 1 TO 1321 10% 17% 17% - % 

70% 41% Cham X 1172 31% 49% » -.1% 

a (7%Cncart1-78 27 *214 18% W% 18%-% 

53% CHcp pf 8* 11. 15 X. 53% 55% - % 

60% B1%Clfcp pfA7a 11. 7 62% 62% 62% 

X% X% CXcp pfC2X 10. » 21% 21% 21%— % 

X 14% CtyNC S 14 A3 9 74 15 M% 15 

30% 3% CJtyeep 8 4% 4% 4%- % 


30% 3% CI%Bep 8 4% 4% 4%- % 

23% 9% CWrtt .10 .6 18 266 18% 17% 17% - % 

47 27% CtadC 7 200 X% 27% X - % 

11% 7%Om« 8 16 10% 10% 10%+% 

11% B%OamOb.1to II 72 9% 9 9% 

a s Chen jo aJ8ux%x x-% 

82 72% OvQ pf7.40 10 . 21X 74% 74% 74%+% 

S 3*% Clare* M4 At 13 431 X 35% 36% - % 

17%Ck*Ud X )1W X X% 9 20%+ % 

6% 4% Coachm X 82 13 5 4% 4% 

19% 2% CooMSv .40 9L1 167 4% 4% 4% 

37 26% Coastal 040 1.122701(137% X% 37 + % 

48% X% Coeaa a 30 11W407I 42% 41% 41%-1 

18% T2%CocoCE .06 .4 27 816 U% 14% 14% - % 


... % 14%- % 

X T7% Cmor .15* IX US 26% 25% 28%+ % 

74 XV CO%P 180 2115 800 «4% 83 83% -1% 

22% 15% ColFd* X U 13 858 17% 17% 17% - % 

9% ■% CoMn IS 17 389 9% 9% 9% 

12 9% Coffln nix a. a as s% 9% 9% 


8% 4% ColM IX 21 
12% 10% CoUna n 33 8J 
9% 7% CoWu 32 K 

53V 41%CmOa* 29 44 


CoUnanX 82 41 n% 11% 11%- % 

CoBAu 32 8111 IX 8% 8% 8% 

CotGo* 29 419X16 47% 47% 47%+ % 

Camks X 11 810B2 17% 17% 17% 

CmlMl SI 26 8 13 19 18% 18% - V 

cwndra IX 006 5% 5% 5% - % 


53V 41%CoK>a* 29 
34 15% CmmKs X 

22% 17% CmlMB SI 
11% 4% Oamika 
40% 27%CmwE 3 


9992279 31% 9% 31%- % 
41 1 31% 31% 31%+ % 


40% X% C*rE pf 1.42 41 1 31% 31% 31%+ % 

21% 19 CaEprlX 91 5 19% 19% »%- % 

25% 9%CxCpr 2 91 10 9% 9% 9% - % 

82 83% C«€ pf IX SJ *229 66 84% X ♦ 1 

X% 24% CaE pr 537 9 4 I XV 25% 25 V - % 

X% 25% OE pf 2X7 KL 4 27% 27% 27% 

X a Comes 292 9.7 9 X X% 9 9 - % 

33% 27% Comsat IX 41 8 678 X% X% X% - % 

3* 19% CPne 36b MIS 1412 28% 2S%. 25% - 4 

17% 14 CoTChln X4 14% 14% 14%+% 

67% 36% COmpq a 11 7864 *6% 43% 45% + % 

9% 1% CmpCra 41 1% 1% 1% 

T7V 6% CmpAac X* .7 107898 7% «% 6% - % 

■% 2 CmpW 85 2% 2% 2% 

M% 37% CompSc 10 IX 40% 38% X%- % 

12% 8% CmpTtt X 1 1 9% 9% 9% 

10% 6% Cano* 1.43 b 11 2852 9% 9% «% ♦ % 

X% 21% ConAg » X 1115 837 33% X 33%-% 

ta% M% ConnE SIX 1114 17 15% 16 15%-% 


67% X%Cempg* 11786* 48V 43% 45% + % 

9% 1% CmpCra 41 1% 1% 1% 

T7V 6% CmpAac 15a .7 107898 7% 8V 6% - % 

■% 2 CmpW 85 2% 2% 2% 

M% 37% CompSc 10 IX 40% 39% X%- % 

12 % 8% CmpTtt X 1 1 9% 9% 9% 

10% 6% Coras* 1.43a 11 2852 9% 9% 9% ♦ % 
35% 21% ConAg a X 1118 837 33% X 33%-% 

18% M% Conic six 1114 17 15% 16 15%-% 

18% » ConnMOlX 83 TO 9 »% 16% 18%- % 
9% 17 Conasco 34 3 4 209 23% a»V 25% + 1% 

9% 19% ConEd IX 83 91964 9% 21% 21% - % 

57 30%ConEpKX 92 240 50% 50% 80% -1 

SB 65% CenE pl 5 93 4 64% 54% 64% - % 

34% 10%CnaM H 1W0 12% 12% 12% * % 

81% 41 Cornua 134 IB 24 832 48% X 46%+ % 

81% 34% Conran 130 42 10 1244 »% 37% 37% - % 


<1J4 IB 24 632 48% 46 46%+ \ 

_ . . . 130 42 18 1944 X% 37% 37% - % 

8% 1% CnStor 1048 8% 4% 4%- % 

84 J6V Conatr JS4 18 8 606 16 «17% 17% - % 

87% X CrP pX4SD 72 280 B% S% 83% 

97 79 CnPttOTM 11 MX 92 62 62 

X% 23% Cantal 1.10 10 19 1279 X 30% 30% - % 

37% 22%CMCp 280 11. 17 917 25% 22% 22%- % 

9% 8% CrflBk 1 91 1082 10% 10% 10%-% 

42% 27% Cask ptSXa M. 14 X 27% 27% - % 

X 13% CMB plA 96 W% 18% »% + % 

13-16 SHvIClM 3 544 544 544-1-126 

21% T2% CKMm X 510 13% 13% 13% - % 

6 4% ComrHM 1063 4% 4% *% 


12 W% CvMd pfl.aa* 11 X 10% 10% 10%-% 
20% 12% Comas 19 897 lA 14% M%- % 

4% 2% CocpCo an S 2% 8 

48 32% Cooper 1.06b 31 14 2174 30% 38% X% - % 

X% 23% Coop pl BIX 18 1804 34% 24% 24% - % 

21 12% CoprTr m3* 1.7 9 686 14% 14% 14 % - % 

13. 7V Coroki .72 81 1* 22 8% 8% 6% + % 

51% 34% Oonrin At* 24141027 9% 37% 37% -1% 

41 X% Cerfl* IX 44 16 M 31% 31 31 V+ % 

11% 0%CTF 24 21 . 10 9% 9% «%-% 

9% 5% CnCrd JBr 44 T 118 8% 8% 5% - % 

8% 3% CntrUI 3B 17. 8 147 4% 4 4 

38% MVCrafps 10 4 M% W% M%- % 


.. % CntrUI 3B ... . 

38% MVCrafga TO 4 M% W% M%-% 

18 18 Mg pr 8 8 13% 18% 13% 

27% (SVCrana X 31 112467 21% 19% X -1% 

*0% 12% C<*fdA n X 3116 5 13% 12% 12% - % 

18% 12% OwK8 U2 2318 8 13% 13% 13% - % 

51% X%Cre|Ra 8 413 X 54% 26 

23% 12% CmpK ■ X 1» 19% 18% 15% -1% 

12% h crams 253 % % 8-18 

17% % Craal ptl81| 225 % % % 


38% MVOufpa 
IS 13 Cnlg pr 


27V I9%crana JO 34 11 2467 21% 19 
10V 12%CwMAnX 3116 5 13% Q: 


31% X%Cregfta 
23% 12% CmpK a 
12% h CreoMS 

17% % CroaJ 9*1*1 1 

60% 2 Craal 9*12.719 

87 46% CwnCrk 

37% 19 CryaSd X 13 
64 X CuraEo 2J0 U 

*7% 34% Cumn prtX 91 

0% 7 Cuni^ n 

12% 11 Cmtne l.iOa ar 

X 33% CvM n i it 

10% S% Cjcara 

XV 18% Cjdpa 

15% 8% CjpSom 


40 2% 2% 2% 

15 322 87% 86% 56% - % 

7 122 2D Ilk SI - I. 

62 36% X 36% — % 

I *% »% 3S%+ % 

• 7% 7% 7&* % 

a n% it% ii%- % 

23 33% d32% 32% - % 

M 8% 5% 5% 

20 m 16% 16% w%+ % 

12 4777 10% 9% 9% - % 

51088 »% 10% 19% - % 


33 19% Cjgna .60 4.1 SUM »% 10% 19_% - % 

»% *9% CypM pB.76 BJ ZB* »% 45% 45%- % 

- D-D-0 - 

17% 6% 0047 40 44 IS 9% 9 9 - % 

S)h |7% on. a IX 8.7 9 3*1 «% 17% 18 + % 

a% X% DOE IX 85 18 88 21 30% 30% 

0 % 8 OMSaa II IX 9% 8% 8%- % 

*2 X OanaCpIX 51 11 «R X% 36% 28% - % 

23% 13% P a nW a r 7 *31 18% 17% 18 


Mnb Low Stack PH. YM.E 100aHW Low Ou 
17% 11% OanM .18 1.2 30 *50 IS 14-| 16 


19% 8 OaaOn 

6% 1 Oaapt 

8% 1% OSaOBg 

18 B% DavWB- X 


93 6% 5% 5% - V 

22 1% '% iJ» . . 


W 2% 

30 81 17 IQ 


2 % 2 %+ % 

s? JS-% 


79% S4V DaytHd 1 X 2J 102229 57% 58% 57 V - 1 

37% a% DaanFd .74 22 IS 15* 3*% 8 * 34% + % 

8 % 8 % DHGI X 10 706 8 % 8 % 6 % 

78% «% Daara 2 81 10 1983 57% sA »%-l% 

19 16% DalVM 192 11. 9 27 17% 18% 17 

21% T7 DMmPL 114 64 10 122 17% 17% 17% 

82% 64% DokaAr 120 !J 916X S 6 V 54% 54%-1 

1 7 L. gb MM* X U I 117 8 % 5% 5% - % 

8 % 2 611 15-18 11-18 13-16+ 1-18 

39% 2S%Oak0S 1.16 34 18 756 X% X% »% - J» 

29% W% OansMI 1.12 3* 16 IX 20% X% X% - % 


46% X DaBota 40 3 28 Si 3 SI 1 ' 

23% 21% Oa£d 1.78 61 98188 »% Z7% £7% 


182% 122 DaE p«X 31 2 1M% »*• -ffe 

81 73%OatEpl7X 91 *«0 77 77 77 t>% 

X 25%DEprB273 « S W% n b 

23% X% Do£ prJX 0.7 13 XV 3% 73% 

27% 18% Darter .88 41 12 182 19% 19% «% " % 

44 21% DlSflPO X .7 Z7 66 35% »% 35% - % 

19% n% DM RE1X 14.11 X «%d12 « - % 

8% 3% DtaOT 32 X 196 4% 4% 4% ♦ % 

27% ISVDIaShm 48 21 19 1472 22% Z2 22% + 1% 


8% 3% DtaSO 

27% 18% DlnShr 


DtaShm 48 21 19 1472 22> 


8% 4 DlanaCp 2 4% 4% *% + % 

47 35% DJaboM IX 41 14 61 X% 36 XV 

x% 14% DigdCm 6 840 16V 15% 15%-.,% 

101% »%Dtanal 111680 « 65% 66%-l% 

96 GlV DHlnnl X 2 17 3X ®% 81% 81\-1% 

18 5V DknaNY .60 II. 2*30 5% d 5% 5V- % 

136% 83% Disney X 3 172724 103% 101% 101% - » 
X 27%DS 160 *4 39 458 X 31% 32% ♦ » , 

5% 2% Dwrski 10 11* 2% 2% 2% - % 

46% 41% Domfla 032 74 01fi» *SV *2 42 - V 

12% 6% DomSar X 14 8% B% 6% 


5% 2% DHnrtn 


46% 41% Domfla 032 74 91588 4SV *2 « 

12? 6% Domtar X 14 8% 8% 6% 

35 iai Donald .44 14 14 207 X% XV XV- V 

82% XV OoBOor MS 24 14 348 40% X% X% - % 

41 V 31V Dow X 2113 946 X 31% 31% - V 

75% 40% OowOl *280 81 64640 41% 41% 41%+ % 

42% 10 DowAns .76 16 17 878 21% 21% 21% - % 


42% 19 Dowjna .76 36 17 878 

18% 11%Dra«Q IS 983 

66% XV Drew 1.10a 22 211866 


64640 41% 41% 41%+ % 
17 878 21% 21% 21% - % 
IS 663 U% 13% 13% - % 


66% XV Draw 1.10a 22 21 1*8 58% 48% 50% + 1% 

36% 23V Dreyfus .52 14 0 651 XV X X-% 

II 10 Oryatrt JB 74 *257 10V 10% 10% + V 

11 % 9% OryStQ IX 11. IX 10% 10 10% + % 

W% 8% DrySM n.71 74 <034 9% 9% 8% 

42% 34% duPont am 4110 4809 X% 35% XV- % 
■% 7% DuflPfi .78a 91 1X1 8 7% 8 + % 

58% X%OttaP 328 81 11 2306 55V 54% 54% - % 

28% 27% DokP wf 6 27% 27% 27% 

09 93 DufcapB.70 93 *30 94 94 94 - % 

9% 4% DldUftl M 18. 22 4% 4% 4% 


S8% X% DunBrd 212 5115 2215 42% 42 *2%- 

1 % XV Duq pr 231 94 ZlOO 23% X% 23% 1 

- E-E-E - 

S 3% ECC X 44 8 50 4% 4% 4% 

3 EMC 121 S% 6% 5% 

31% EOO .70 21 18 SO X% M% X% 

% 10% EQX C 111 11.X 19 >1% 11% 11% 

% 3%EOKM 10 4% 4% 4% 


7% 3% ECC X 

0% 3 EMC 

41 31% EOO .70 

13% 10% EQX C 111 
■% 3%EOKRt 


37% 24 ESy*t ,7S 27 13 282 27% 27% 27% + % 

11% 2% Eaofee 1 414 3 2% 3 

XV 23% EnsSEn 1.40 GB 9 168 25 24V 25 

41% X EmlM 260 9410 494 X% X »%+ % 

50 V X%EKOdtt 2 43 IS 7379 41% 40% 41%- % 

67 48% Eaton 220 4^ 916X 51% 50% 50%- % 

16 10 EcMIn .70 6J 17 G6G 11% 11 11%- V 

33% 19% Ecolab .66 3.1 S2 305 21% X% =1 -1 

48% X% EdisBr itJM 38 94187 X% X X%+1% 
9% 5% EOO 33 44 9 7 GV 5% SV- % 

X% 20 Edward ,68b 21 • IX 21% 21% 21% 

22V 18% 1638BOF 148a 94 2 M% 19% 19% - % 

3% 1% EKCO M 2% 2% 2% 


3% t% EKCO M 2% 2V 2% 

25% l6%EiPaan 3 14. 161 20% 20% 20%+ % 

12% 6% Eleor 22 23 29 4 71, 7> 3 7% 

&% 12% Eldon X 13 2* XI 22% 21% 22% + % 

31% 9% Eljar 29 28 II 48 •% 9% 9% 

3% 1% Etsdrn X 68 2 % 2% 2V- % 

lf% 0% EmgCar n 307 7% 7% 7%- V 

44% X EmreEIIX 84 12 83*7 33% XV 33% - % 

0% 2% EntHad 45 22* 3% 3 3% 

32% X EmpOe 232 61 10 X XV X X - V 

G 5% Emp pl .47 61 ZlOO 5% 5% S% 

X% WVEnOnaa 44a 41 • X 20^ 20% 20% - % 

22% 16 Enrgn .94 5116 1 18% 16% (8% 

24% 16%EnolCfi .68 3J 311 16% 16% 18% - V 

27% 17% EnttSu .72 38 12 72 19 18% 18% - V 

61 X Enron 248 41 13 1248 55% 52% SV +3% 

X% 19 EnrOG 11 JO 4 379u26% X% 25% ♦ 1 

X X% Emrah M 11 20 842 28% 25% 25% + % 


307 7% 7% 7% 

112 83*7 33% XV 33% - % 
45 22* 3% 3 3% 


23% 18 Entergy 1 53 4599 19 18% IS 

21% 11% Enters 27 1531 19% 18% 19% + t% 

17% 6% EnvSys X 460 10% 10 10 - V 

18 12 EfifS pfl.7B 12. X 14% 14% M% + % 

22% 13% EqMI* s .48 24 21 521 »% 16% 18% + % 

15 3% Equmfc .OBJ X 8 4% 5 ♦ % 

24% 14% Eqmk pOJI U S 17% 17% 17% - V 

9 5% Eqffll IX 18 18 55 6 6 - % 

42% XVEqtRas 1.34 31 M *5 M% 87% X - V 

3% l-lSEguHac 401 B-1X 1-16 5-1X+ MX 

18% 7% Ettlna 8 U6 6% 6% 8% + V 


15 5% Equmfc ,06J 


24% 14% Egmk pOJI O. 6 17% 17% 17% - V 

9 5% Eqffll IX 18 18 55 6 8-% 

42% 34VEqfflas 1.34 31 M *5 M% S7% X - V 

3% 1-lOEqidMC 401 9-1X 1-16 5-1X+1-U 

13% 7% Ettlna 8 IX 6% 6% 8% + V 

X X% Ethyl ,60a 21 14 795 X% X% X% 

15% lOVEmFdn 25 II 10% 10%- % 

12% 8 EurWtFfl 98 8% 8% S%- % 

T8% 14%Emtsr 1110 93 2 15% 15% 15% 

53% 43% Exxon 240 4.7 16 15131 51% 50% 50% - % 

- F-F-F - 

12% 5% FAIln 120 44 a X 6% 8% 8% 

« I1%FMC 6 246 XV 34% 34% -1% 

M% 0% FMC OdXe 1 16 14 10% 10% 10% 

X% 2&lj FPL Op 210 6.7 10 660 27% 27% Z7%- % 


’10 BBS 27% 27% 27% - 
12 17 X% 20 X% 
47 1% 1% 1% 


12% 5% FAI In J 20 44 6 X 6% 6% 8% 

X 81% FMC 6 246 XV 34% 34% -1% 

M% 9%FMCOdXe 1 W 14 10% 18% 10% 

XV 25%FFLQpZX G7 1Q6B9 27% 27% Z7%- % 

X% 12% FabCb 12 17 X% 20 20% 

0% 1% Falrld *7 1% 1% 1% 

18% 9% FamOtr AO 84 12 680 11% 11% 11%- % 

13% «% Fantfal X 51 12 19 » 12 12 + % 

13 % FarWat IX % 13-18 13-1C 

8 2% Fareh 01 3% 8% 3% + % 

14% 7% Faytnc X 24 12 IX 9% 8% 0%+ % 

17% 9 Fodera .« 81 63201 9%d7% 7%-1% 

fiS • 33% FodExp 10 (030 XV X% X% -. V 

104% 64% RMnL IX 27 61227 XV 69% X-% 

X% 14% FocBAog 42 GO 27 X 16% 18% M%- % 

48% M%F<f6la.72 21 7X16 X% X% X%-1% 

32% 11 RM*1 • 4883 15% 14% !*%-!% 

X% 18%Fatf® 1 64 4 9*2 17% 17 17 - % 

121 »% FPap pH JO 1.1 1 105% 105% 1«% 

ra% 35%FPap pC47 61 100 33 % 35% 35% - % 


46% M% FdW a .72 
32% 11 RMwta 
X% 18% FedFffl 1 
121 XV FPap pH JO 
63% 55% FPap pQ47 


SJ% 3S% FPap pQ47 G 1 100 X% X% 35% - % 
25% 17% Fe«* 140 7J 44 48 15 17% 17% - % 

27% 17%FdSpilaX 24 16 119 25% X% X%+ % 

89% 19% Farm 4 * 24 13 274 S?% 22 22\ - % 

45% X%Fbtn 114o 51 5 2 X% dX% »%- .% 


23 13 274 2Sk 22 22%-% 

51 5 2 29% dX% X%-.% 

90 IS IX 8% 8% 8% 


XV 8% Went X 90 IS IX 8% 8% 8% 

9% 5% RWfc X 3111 40 0% 8% 6%- % 


9% 3% Ftaewet JB| T75 J 

20% 10% FlngM nXs .5 ZX 18 

X *0 FetAm 240 G8 7 X 41 

20% 12 FfflkSy X G2 327 13' 

20 v XVFBfcSpex 11. 31 2* 

0% 0% reoalF X 12 273 7 

I0V 0% FBaaSI 120 Ml 10 I 

29% «%Ffflrdn x 9 at 22 


T75 8% 3% 3%+ % 

ZX 18 17% 17% - % 

X 41% 41% 41% - % 

3Z7 13% 13 13%- % 

31 24% 24% XV- % 

273 7 6% •%- % 


I* 18 9% ■% 5% 

9 IX 22 Z1% 21% - % 

2 1238 3 2% 2% 


14% 2% FCuMd 2 1236 3 2% 2% 

«% 21 % FgCHc 2 G1 8 6K 23% 21% 21% - % 
44 31% FCbapOXa 12 5 £% 32% 32%+ % 


XV 51 FCh pe 0a 


10 51% 51% 51% 


70% X PlChl PQ.7B 91 2 38% 30% 39% 

39% 18% FCtyBc 1.74 94 2 758 18% 18% 15% - % 

78 48 FClyfl p<5.50 II. XX X X 

33% 13% FTB IX 88 <38 13% 13% 13%+ % 

28% 16% Fra |«2 l15 13. M W% M 18% + % 

11% 4%FFtaFdl2a 44 M7I 3% 5% 5% 

» 16 Ftf+Mg Kb 1 6 727 19 18% 18% - % 

X% X% FlnMS 3 11. 8M 27% 28% X%- % 

2 7-18 FhttA IX 13-10 % %-1-IB 

35% 24 F8npBl.74s G8 II 21% 29% 30%+ % 
18% 9% FMlBS X 31 « XI 10% ID 10 - % 


18 7% FPIUI OX* 1.1 40 7% 7% 7%- % 

25% 14%FMUC IX 7.0 8 779 15% 15% 15% 

46% 43 F<UCpQ48a 7.4 77 45% 46% 45% - % 

18% 13 FUiffll IX 11. 8 62 13% 13 13%- % 

33% W% mfefifc IX 54 7 563 22% 22 ZZ% + % 

46% 34% FWfch (IX 44 0 134 36% 38% 38% + % 

X XV Flretar 1J2 Gl 7 48 »% X X% + % 

XV 77 Felar ptSJHe 10 * 77% 77% 77% 

29% M% FIMora 1.40 94 11 840 15% 14% IS - % 

X% 27 Flfflpf 3 11. 4 27% 27% 27% 

38% 27%FINrplA3XS 11. 2 »% »% =»%.- % 

29% 18% FHatEn 14 4.3 9 132 20 19% 19% - % 

37% 27% Halting 1 3.1 12 *81 32% 32 32%- % 

XV 41 FT0M3I X 4 26 280 54% S% 54 -1 
3% r-tBFlodPt 42 1% 1% 1% 

73% X FloEC ,40a 4 12 4 46% 46% 48% 

40% 33% FlaPeg 264 71 10 342 34% X X-% 

20% 16% Rower X 4.0 18 139 16% d16 16 - % 

X% 28% Fluor 24 .7 22 MX X% 35% 36% - % 

31% 23% FootoC ix 6113 10 24% 34% 34% - % 

8% 3% FtNIIG 20 68 21 3 4% 4% *%-% 

X M% FordM 3 84 54809 34% X 34%- % 

16% 13% F63*ar IX G7 7 14% 13% 1* 

38 V 18% FneJWh X 23 ZZ 432 21% 21% 2>%+ % 

13% 7 France n IX 8% 5% 8% 

10% 7 Fr*Mt a 77* If. 31 7% 7 7 - % 

10% 7% Frid*r 1.05 1G TOO 7% 7% 7% + % 

36% 24% Frtffls • .40 11 12 477 ZB% 28% 26% 

9% 6% FrtdJiw 1.12 17. 734 6% 6% 8%+ % 


4% FM RoyTI 09* 2D 3 51 5% 6% 5%- % 


43 14 713 35% X 35% + % 
54 51 X% 37% 37% - % 

It 11 440 21% 21% 21% 

1.4 27 1016 *8% <7% 47%-% 
Z131 29 16% 10 » - % 


12% 7% FM OMGo.10 11 529 10 % 10% 10 % 

14 6% FMCC am Gl 10 297 10% 10% »% 

37 29 FrpOie IXa 43 14 713 35% X 35%+% 

35V X FrptV PTI47 54 61 X% 37% 37% - % 

25% W«gHM«>240e 11.11 440 21% 21% 21% 

61% 29% FimdAm X 1^27 1016 *8% 47% 47% - % 

81 17% Fuque X 2031 29 16% 10 *8 - % 

8% 4% ForraB IX 24. If 46 6% C% 5% + % 

19% 11 FutGern IK 12% 12% 12% - % 

- Q-G-G - „ 

35% nVGATXBI.IO 44 8 457 32% 22% 22% + % 
53% 39%GATX PIA247 9.7 726 41 40 X -1 

W3 135% GSCO 2 11 10 X 137 1X% 137 - % 

4% 2% GB3 M 2% 2% 2% 

2% 5-32*tGF Cp SOB 1-1601-18 1-M-M* 

1 anew 18 26 3% 3% 3 % - % 


4% 2% CEO a 2% 2% 2% 

2% 5J2*tGF Cp SOB 1-1801-10 1-1S-M4 

5% 2 one W 18 26 3% 3% 3 % - % 

15% W GTEur n 84 »% 11% «)♦ % 

X 23% GTE » IX G1 1248X 26% 2Sb Z 6 % - % 

26% X DTE pl 246 B.1 16 27% 27% 27% - % 

M% 9% GabeP 131 a 12 568 10 % 10% 10% - % 

28% 20% O— flr X 2115 20* 20 V 20% 20 V + % 

MV 2% Gatoab X 131 3% 3 3% 

X% 7 Gatod pn.TO 21. X Bfe 8% 8% 

8% 2% OaSHo 11 402 4% 4% 4% - % 

X% 29% Oarnl IX 31 M 1336 M 33% MV - % 
70% *4% Gap 1 14 17 1602 64% 52% X. -2 

18% 10% Gemll C .19 1 7 2 X 11 W% «% , 

13% 12 OaraOl 1.72* 14. 10* 72% 12% «Z%- % 

X% 8% GanCrp X 61 6 62 9% B 9% 

30% i6%Oaneich se sns 29% X% X%+ % 


8% GanCrp .1 
18% Geneicn 
W% GAIn* 171 


22% »% GAJn* 179* 94 X 

26% 17 OCtirni .44 2 1 20 1SX 

i 2 GrOW X 

16% % vJGoDw* 77 

X 24% GnOyn 1 40 132 


21»1G» 17% 17% 17% - Jg 
X 2V 2V 2V+ % 
77 11-10 11-16 11-18+1-18 
40 132 25% 25% »% - % 


75% a%G*nEJ IX 31 13 16002 X% 58% 50% - % 

8% 4% GnHom X 81X 140 8 4 3 ' H 

12% 6 GnHoua 2* ■ 27 9 4 6% 8% _■%+% 

as 40%<MM«B2as 31 II 003 66% «4% 84% - 3 % 

60% SVanMne- 3 81 96724 XV XV 37%-l% 

48% 41% GMal 90.75 81 4 *2% 42% «%+ % 

82% BB GMatM 5 90 3 96% K% 55% ♦ % 

37% X%GMES X 1418 666 31% 31% 31%+ % 


37% 2*%GMEa X 1416 6X 31% 31% 31%+ % 
X% 17 OM H .72 4 0 10 821 XV 18 18 - % 

<7% 38% GPU 2.60 6.4 B 960 40 v 40% «% + % 

XV X Ganna 142 20 11 915 74% 74% 74% - % 

58% 46% Onstgrw tx 4.122 66 44 040 b «% - % 

9 % 3% Ganece 6 04 8% 3% 2% - % 

14% 8% BmM u 87 11% 11 11. - % 

6% 2% GnRad 140 2% 2% J % * % 

42% 33%0*mrf>MX 3113 146* »% 35 38 - % 

11 6% GaQntl I 1111 7 8% 8% - % 

02 X% GaPoc IX 4.1 82X1 36% »% »%“' 

28% 2*% GaPw PO.47 91 S 29 X 29 

21 19 GaPw 9*1 46a 91 13521 21 21 

28 % 26%GaP*pr25G G7 20 36% 26 B0% + % 

82 77 QM*W Pf7.72 94 zlSO 60% 76 7? 

69% 3B%OrtPd IX 24 n 620 61% 61 SI - % 
<8% 7% GerbSc JO 24 7 *31 7% 7% 7% 

26% 6% OarFd J5e 21 202 » «%«%-% 

23% 12% G*Sy JB 1312 2 3 J*% «> + }< 

15 7% Gland n 30 3J 6 » 9% B% B%-% 

«% 42% GfiMta 1.X 1121 22*6 H% 57% 57h - % 

38% 17 Ghana 0 X 20% 20 X - % 


Cb'ga 

12 Marti Pf Sfa Ctaaa Pre*. 

Mgb Lew Stack m>.TM.e XXpi Lew OuoiaChma 


6% 6% GAG* B0 11. »7B 7% 

10% TV GkicPl 434 94 676 9% 

8% 1% <M4 a 9533 d% 

4% % OMI wl 16*1 4% 


2478 7 % 7 7%- % 

678 9% 9% 9% + % 

9533 8% 6% B%+ V 

18*1 4% 4% *%+ % 


12% 6% GMJB nJ7e 21 1071 0k 6% 9% - % 

9% 7 GlabYld XK 10. 26 2*5 8% 6% 8% 

41% 19% GkMig 24 501 23% 22% 22$ - V 

25% 15% SW4 * 11 IK U 17% 17V + V 

XV 21% GklllF .16 1 9 238 28% 25% 25V - V 

4% % Goktra* IX % % V + % 

62% 35% Gdrtcf, 2.12 GO B 701 X 435 36% -1 

X X Gdrchpau 81 107 30% 39% X%- % 

XV 22% Goadyr 1 60 8.1 14 1355 23% 422 22% -1 

16 8 Oatctlk 22 115 14 13% 13% * % 

36 V 22% Grace 140 17 81363 24% 24% 24% - % 

25% 16% Grace .80 3 4 8 7 17% 17% 17% - % 

78% 56% Gramgr l.M 11 14 2B0 X 61% 61% -1% 
13% l-16G(ABk 103 1% 1% 1%* % 

86% 48% GtAIPc .80 1.6 13 556 »% 60% 50% - % 

68 37% GtLkC a .44 8 14 X S3 52% 5Z% - % 

80% 45 OWm G85e 14. 6 I* 46% 48 -M - V 

25% 13% GJWFn 44 60 13 1794 14% 14 14 - % 

27% 21 % GUP 118 GB 10 5 22% 22% 22% - % 

18% 10% GienTr .X 50 5 319 12% 12 13 - % 

13% 7 V GmRh n 10 13 6% 6% 8%- % 

37% 25%&*yhO 140 54 9 926 26% 26% 26% - % 

56% 47 Grayti pM.75 1G IIQ 47 47 *7 

»% 6% QrowQp 10c 1.4 IT 41 7% 7% 7%- % 

M 6% GQiSp n 298 9 8V 8% - % 

10% 9% GmSik 55* G5 47 10 10 10 + % 

5% 1% Grute 60 2 1% 2 

22 12% Grunin 1 68 7 788 15 MV M%- % 

26% 23% Gram pBlO 11. 3 25 2*V 25 * % 

17% 10% QrdPr 1 X 44 11 13 10% 10% 10% - % 

28% 18 Guard 90 61 40 16% 18 16 - % 

11% 6% Gutm* 49 190 7 V 7 V 7% 

14% 9% GHSKJt 408 11% 11% 11%-% 

X 31 % G5U pfft 9 37% 37% 37% - % 

40% 33% GSU prM * 39% 38% 39% - % 

- H-H-H - 


5% 1 % QrubB 

22 12% GfU&n 1 

28% 23% Gram pCS® 


1% 2 
14 V M% - 


X 31 % G5U Dfh 
«% 33% GSU prM 

12% B% HO Kh 


» 9% 9% 9% - % 


13% HRE 1 90 13 10 44 14 14 14 


3V 1% Hadwm 2*88 1 % 1 % 1V-- % 

4% 2% HaHFB 584 3% 3% 3% 

XV 34% HaltJtn 1 13X2*75 XV 54% 5*% 

6% 4 Hahrad *1 246 5% 5% SV 

<1% 27%HOACfb X 1.4 15 IX S*% 34% 34% - % 


15% 13% Hama 147 10 47 

22 % 18% Haul 1.84a 10 . X . _ 

22 % 8 % Kandlm .40 3810 247 11 % 11 % 1 l%- % 

18% 13%K*ndH .68 SO 23 254 13 % d 13 1 ]% 


47 14% 14% 14% — % 
X 19% 18% 16% 


13% dI3 15% 

17% 17% 17% - % 

35% XV XV - % 
19% 16V 18% - % 

£ a 

’ 3 % ’ 3 %- % 


X% 17% Hanm .60 34 6 2X 17% TJ% 17% - % 

40% SV H«dra s .44 U 17 2 B 36% 3*% 34% - % 

X% 15% Hanson 1 * 53 11 9453 19 % 10 % 18 % - % 

7lj 4% Hans wi ZX 4 % 4 % 4%- % 

17% 1% KarBrJ 226S 1% 1% 1%- % 

11% 1% HorSJ pf J41 1G 712 1% 1% 1% 

5% 2% Haricen 94 40 3% 3% 3%- % 

28% 19% Hartnd .78 3J M BX 21% 21% 21% 

M% 16 Harley* 9 3*8 24 X% 23% - % 

25 14% Hamah JO 1.3 7 471 15% 15% 15% - % 

39% 23% Harm 1.04 +3 7 761 24% 24% 24% 

31% 20% Haroco 1J0 16 12 154 21% 21% 21% - % 

63% 43%HrtdSt180 36 13 110 48% <7% 47% - % 

28% 9% Horen, 60 S9 19 106 10% 10 10% 

16% 14% HsBSe 1 J6a 11 10 72 14% 14% !<%-% 

40% 27% Haw£i 2.18 7J II IB3 X 29% 3% * % 

10% 6 Hlfflhb 1.16 13 11 135 6% 8% 6%- % 

33$ 27% HllhCP 258* 24 18 X 31% XV 31% * % 

11% 4 HUhEq UJ8 19. 6 5% 5% 5% - % 
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Free FT Hand Delivery Service 
in Switzerland 


Subscribe and have your FT hand delivered every day 
if you work in the business centres of 
Baar T Basel, Bern, Geneva. Lausanne, Luzern, Lugano, 
St Gallen, Winterthur, Zug and Zurich. 


0 (022) 311604 

And ask Peter Lancaster for details. 


FINANCIAL TIMES 


TIMES 1 ! 


NASDAQ NATIONAL MARKET 


3pm prices September 6 
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Rise in crude oil prices 
and Gulf fears hit Dow 


WaH Street 

ANOTHER SURGE in crude oil 
prices and continued fears 
about the situation in the Mid- 
dle East sent stock prices tum- 
bling yesterday morning, 
bringing to an end a period of 
stability in the market writes 
Janet Bush in New York. 

At 2 pm, the Dow Jones 
Industrial Average was 40.10 
lower at 2,588.12 but volume 
remained thin with only 78m 
shares traded. The Dow had 
managed to close on Wednes- 
day with a gain of 14.85 to 
2,62832. 

Among other key indices, 
the broad-based Standard & 
Poor's 500 index was 3.91 lower 
at 320.48. 

On the New York Mercantile 
Exchange, October crude oil 
futures jumped above $30 a 
barrel once again. The surge in 
oil futures followed reports 
that a US national had been 
shot in the hand late on 
Wednesday by an Iraqi soldier 
while attempting to escape 
from Kuwait. This news added 
to the impact of a report from 
the American Petroleum Insti- 
tute showing that US erode oil 
inventories had fallen sharply 
last week. 

The fall in stock prices came 
in spite of a hint that the US 
Federal Reserve could be 
poised to ease monetary policy. 
The Fed announced four-day 
system repurchase agreements 
as well as a fixed seven-day 
repo which bond analysts 
interpreted as preparation for 
an easing signal today after the 
release of August jobs data. 

The Fed's operations did not 

ASIA PACIFIC 


cause much of a stir in the 
Treasury bond market, which 
drifted lower at midsession as 
movements in crude oil prices 
dominated. 

Blue chips were generally 
lower. International Business 
Machines was relatively 
steady, losing only $ % to 
$102%, General Electric slipped 

NYSE volume " 
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$% to $59 Vs and American 
Telephone & Telegraph fell 3% 
to $31%. Consumer stocks 
fared less well, with Merck 
down $1% to $79%. 

Oil company shares bucked 
the rest of the market, continu- 
ing to react to the rally in 
crude prices. Chevron added 
S% to $77%, Mobil gained $% 
to $66% and Exxon was 
unchanged at $50%. 

Motorola was one of the 
morning's biggest losers, 
slumping $5% to $63%. A num- 
ber of analysts at brokerage 
firms were reported to have 
lowered their earnings esti- 
mates on the company, and 
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Eased margin rules fail to 
settle jitters oyer Kuwait 

- September contract on the In Osaka trading activity 


Tokyo 

INVESTORS were unnerved by 
the news that a US citizen had 
been injured by Iraqi soldiers 
in Kuwait, and the market suf- 
fered its fourth consecutive 
decline yesterday in very quiet 
trading, writes Michiyo Naka- 
moto m Tokyo. 

Spirits were not lifted by the 
easing of margin transaction 
rules announced by the Tokyo 
Stock Exchange late on 
Wednesday. The authorities 
eased the collateral require- 
ment for margin transactions 
from more than 40 per cent to 
more than 30 per cent of the 
value of the shares. 

This is the third time this 
year that the stock exchange 
has eased margin trading regu- 
lations and the first time in 
eight years that the collateral 
requirement has been reduced 
to 30 per cent. However, activ« 
ity remained low and the Nik- 
kei average fell through the 
24,000 resistance level. 

After a promising start, the 
market dipped as bond prices 
plunged in reaction to reports 
that an American had been 
shot in Kuwait. The Nikkei 
average tumbled to the day's 
low of 23,620.37 before closing 
down 266.43 at 23311.91- This 
was the first time in 10 days 
that the Nikkei had ended 
below 24.000. Yesterday's high 
was 2436830. 

Declines outpaced advances 
by 702 against 252, and 133 
issues were unchanged. The 
broad-based Topis index lost 
14.05 to 1346.03 but, in London 
trading, the ISE/Nikkei 50 
index rose 5.18 to 1,393.47. 

Investors were concerned 
about the impact of the expiry 
of the Nikkei index futures 


September contract on the 
14th. Yesterday the September 
contract tumbled to remain at 
a discount to the cash Index at 
the close. 

The market failed to be 
cheered even by news that the 
government had decided to 
postpone the sale of another 
1.95m shares in Nippon Tele - 
graph and Telephone. NTT’s 
shares didgain, however, dos- 
ing Y2.00Q higher at Y870.000. 

Strong buying interest was 
seen in a number of issues 
with special incentives. Non- 
ferrous metals were buoyed by 
strength in Sumitomo Metal 
Mining, which announced that 
it had found a vein containing 
50 tonnes of gold. Sumitomo 
Metal Mining rose Y200 to 
Y 1,570 in active trading. Mitsui 
Metal Mining was first in vol- 
ume terns, with 19.1m shares 
traded, and gained Y62 to Y800, 
and Dowa Mining added Y99 to 
Y769. 

Resources also saw strength 
on higher prices, with Mitsubi- 
shi Gas Chemical rising Y14 to 
Y729 on higher liquefied petro- 
leum gas prices. Iwatani Inter- 
national was pursued on the 
same theme and gained Y60 to 
Y1.130. although It was also 
lifted by rumours that it was 
being targeted by a speculative 
group. Iwatani was second in 
volume with 16m shares. 

Speculative interest revived 
yesterday. Honshu Paper, 
which had been bought on talk 
that speculators were buying 
shares, closed with a maxi- 
mum gain of Y500 to Y4350. 
Kurabo, another speculative 
issue, rose Y130 to Yl.850. 

Interest in geothermal power 
generation boosted Mitsui Con- 
struction, which has a project 
in northern Japan. It gained 
Y80 to Y1.150. 


Domestic focus blots out foreign rumbles 

Hilary Barnes on why Copenhagen has reacted better than most to Middle East events 


Smith Barney lowered Its 
investment rating on the com- 
pany to "avoid” from “hold." 

Limited, the retailer, 
dropped $1% to $15% after 
reporting that sales far stores 
open for at least a year had 
risen just 1 per cent in August 
J.C. Penney dropped $1 to $45% 
after reporting a 2.4 per cent 
drop in sales for stores open at 
least a year in August In con- 
trast Edison Brothers Stores 
gained $% to $26% after the 
company said that its board 
had approved the repurchase 
of up to 4.7 per cent of its 
shares outs tanding . 

NL Industries added S% to 
$13% and Valbl dropped $1 to 
$10%. The two companies are 
both controlled by Kir Harold 
Simmons, the Dallas investor. 
They have agreed to merge 
through a stock swap valued at 
$411m, which would leave 
Valhi as the surviving com- 
pany. 

Canada 

A WEAK opening in Toronto 
was fallowed by a drift lower 
b; midday, with little eco- 
nomic news and few develop- 
ments from the Middle East to 
provide direction. The prospect 
of a Socialist win in Ontario's 
provincial elections could 
weaken equities, dealers said. 

The composite index eased 
11.5 to 3321.7 on volume of 
12.1 m shares. Declines led 
advances 237 to 17L 

Abitibi-Price eased C$% to 
C$15%. The Canadian Paper- 
workers Union said it would 
strike at Abitibi on September 
10 unless a labour settlement 
was reached. 


C OPENHAGEN is mainly 
a domestic market, and 
the biggest group listed 
on the stock exchange stands 
to gain as well as lose by 
higher oil prices and the Gulf 
crisis. This explains why -the 
Copenhagen share index has 
performed better - or less 
badly - than most others 
since Iraqi President Saddam 
Hussein moved Into Kuwait on 
August 2. 

The international market 
interest In Danish stocks is rel- 
atively limit ed. A handful of 
industrials - Novo Nordisk, 
Danlsco, ISS, Carlsberg and 
East Asiatic, plus the bigger 
banks and insurance compa- 
nies - attract outside interest. 
From the foreign investor’s 
point of view, most other Dan- 
ish stocks are a rather special 
taste. 

Some Scandinavian compa- 
nies have shown interest, how- 
ever, with several now listed in 
Copenhagen. It was announced 
yesterday that Skandia, the 
Swedish insurance giant, is 
also to seek a listing there. 

As a result of the Danish 
market's mainly domestic 
focus, international events 
make a lesser bleep ou the 
screens in Copenhagen than in 
many other centres. This was 

EUROPE 


also the case in 1987. when 
Black Monday here was a 
shade of grey. 

The structure of the market 
is also special, as Mr Gorm 
Praefka. bead of share trading 
at Unibors, the Unibank 
group's stock broking com- 
pany, pointed out. The equities 
market is dominated by the 
pension funds, which for tax 
reasons, among others, are 
extremely stable investors and 
do not sell for short-term rea- 
sons. 

Danish investors have also 
learnt to be cautious sellers as 
a result of their experience in 
1987 and again in 1989, when 
prices recovered quickly after 
initial market set-backs, and 
those who were quick on the 
draw and sold heavily would, 
as events turned out, have 
done better to stay on bold, 
said Mr Praefka. This time, 
Danish investors seem to have 
been slow to get out. 

By far the largest group, by 
market capitalisation, listed on 
the Copenhagen exchange is 
the A.P. Moeller shipping 
group, represented by the 
shares of its twin parent com- 
panies, D/S 1912 and D/S 
Svendborg. Moeller’s market 
capitalisation is currently 
about DKr38bn ($6.3bn), a 
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decline of about DKr2bn since 
mid-year, which is double Its 
nearest rival, Danske Bank, 
and four times the valuation of 
the biggest industrials, Dan- 
isco. Carlsberg and Novo Nor- 
disk. 

Unlike the Norwegian ship- 
ping companies, many of 
which have taken a beating 
since August 2, Moeller may 
well gain as much as it loses 
from the crisis. Moeller is the 
operational partner in the Dan- 
ish Underground Consortium, 
together with Shell and Tex- 
aco, which produces oil and 
gas from the Danish sector of 


the North Sea although its off- 
shore interests are not limited 
this region. 

It operates about 50 offshore 
drilling units in many parts of 
the world, varying from barge 
rigs to some of the largest and 
most sophisticated jack-up 
rigs. Although Danish oil pro- 
duction is small - about 53m 
tonnes this year - it has nev- 
ertheless transformed the Dan- 
ish self-sufficiency situation 
since 1973, when the country 
was entirely dependent on 
imported energy. The total oil 
requirement is now about 93m 
tonnes a year. 


Since July 31, the shipping 
index has fallen by 14 per cent. 
Tim other group indices have 
held up much better, with 
banks down 53 per cent, insur- 
ance 43 per cent, trade and 
service 715 per cent and indus- 
trials by 43 per cent 

The two bzg banks. Den 
Danske Bank and Unibank, 
presented disappointing half- 
year statements. Both of than 
cleared the decks following the 
significant mergers which took 
effect from January l by mak- 
ing unexpectedly large loss 
provisions (the new Danske 
Bank incorporates Danske 
Bank. Copenhagen Handels- 
bank and Provinsbanken, 
while Unibank incorporates 
Privatbanken, SDS and Andels- 
banken). 

Half-year reports from the 
industrials have elm been dis- 
appointing, Influenced to some 
extent by the 6 per cent trade- 
weighted revaluation of the 
krone this year. 

This means that even when 
sales and profits looked good 
in currencies such as the dol- 
lar, they show little growth 
when the figures are translated 
to Danish krone. Novo Nor- 
disk, ISS, and Bang & Olufcen 
have all been adversely 
affected by this factor. 


Madrid bomb blast dominates cautious day 


In Osaka trading activity 
rose from 37m shares on 
Wednesday to 66m, while the 
OSE average lost 238.12 to 
28369.15. 

Roundup 

REPORTS OF the shooting in 
Kuwait combined with Tokyo’s 
fall to pull most regional mar- 
kets lower in light trading yes- 
terday. Australia managed to 
end mixed, however, while 
South Korea and the Philip- 
pines had their own domestic 
worries. 

AUSTRALIA edged slightly 
higher in thin trading, with the 
All Ordinaries index adding 2.4 
to 1,481.6. Turnover was 
A$134m, down from ASlffim. 

Brambles, the transport 
group, and Western Mining 
both ended above their day’s 
lows after reporting encourag- 
ing annual profit results. West- 
ern Mining rose 1 cent to 
A$498 and Brambles ended 10 
cents lower at A$1330, recover- 
ing from a low of A$13. 

SEOUL dropped for the third 
consecutive session, with the 
composite index down 8.71 at 
61639 in moderate trading. The 
market was disappointed by 
the lack of progress at the 
North/South Korean talks. 

MANILA declined after the 
previous day’s bomb explo- 
sions near the Philippine presi- 
dential palace. The govern- 
ment’s announcement that 
economic growth had slowed 
down in the first half of this 
year also hit shares. The com- 
posite index tell 8.62 to 717.71. 

BOMBAY rose on rumours 
that trading restrictions would 
be lifted at the end of the cur- 
rent settlement period on Sep- 
tember 13. The BSE index 
gained 29.07 to 132933. 


THE MOST gripping event in 
European bourses yesterday 
was a bomb explosion, which 
led to a temporary suspension 
of trading in Madrid and 
slightly injured six people. 
Otherwise, markets suffered 
another thin, nervous day, 
with only a few bright spots, 
such as the 4.8 per cent rise in 
the share price of Enimont in 
Milan , writes Our Markets 
Staff. 

MADRID Sell in low volumes 
amid worries about the effect 
of the higher oil price on the 
Spanish economy. The general 
index lost 4.48 or 1.8 per cent to 
242.32. The open ontcry session 
was curtailed by the bomb 
blast which occurred towards 
the end of morning trading, 
but computerised trading 
resumed in the afternoon. 

MILAN finished steady, 
buoyed by interest in Enimont, 
the chemicals venture, and by 
modest rises in financial 
stocks. The Comit index dipped 
1.73 to 604.96. 

Enimont extended the previ- 
ous day’s gains, which had fol- 
lowed the news that the Gov- 
ernment was prepared to pull 
out of Its joint venture with 
Montedison if no new agree- 
ment could be reached. 
Enimont jumped L54 or 4.8 per 
cent to Ll.189, rising another 
L44 after hours. Montedison 
fell L21 to LI 392 at the official 
fixing, bbt recovered to LI, 422 
later. 

Pirelli Spa dropped L58 or 33 
per cent to LI. 740 after the pre- 
vious day’s poor first-half 
results Horn its tyre company, 
based in the Netherlands. 

PARIS gave up the previous 
day's gains in light trading as 
investors awaited news from 
the Gulf. The CAC 40 index 
dropped 2831 or 13 per cent to 
1309.51. A bomb scare inter- 
rupted trading in Paris for 
about 20 minutes. 

Rhone-Poulenc, the chemi- 
cals group, plunged FFr29.10 or 
103 per cent to FFr240,90 after 
Wednesday’s news of a 14 per 


SOUTH AFRICA 

GOLD STOCKS firmed in 
Johannesburg, recouping part 
of the previous day's falls. The 
all-gold index rose 30 to 1,637, 
with Vaal Reefs up R5 at R305 
and Freehold gaining Rl.25 to 
R40.50. The overall Index 
edged up 5 to 2365. 


cent fall in first-half earnings 
and amid pessimism about the 
second half. 

One of the few other fea- 
tured stocks was Raffinage, 
Total's refinery subsidiary, 
which gained FFr8 to FFr268 
on speculation of a capital 
reshuffle. The rumours were 
denied by the parent company. 

Thomson-CSF eased FFrl to 
FFr92; the state-controlled 
defence and electronics group 
said that it had won contracts 
to supply radar and air control 
equipment to three interna- 
tional air ports . 

FRANKFURT drifted lower 
in a nervous session, with tew 
investors brave enough to 
enter the market. The DAX 
index slipped 7.15 to 1,557.12 
and the FAZ index lost 1034 to 
66636. Turnover was DM3.8bn, 
after Wednesday's DM43bn_ 

The Middle East crisis and 
worries about the costs of Ger- 
man unification continued to 


be the principal deterrents. 

The chemical sector contin- 
ued to fail after declines in 
earnings. Bayer shed DM530 to 
DM231.30. Hoechst fell DM5 to 
DM227 and BASF lost DM2.60 
ti> DM22490. 

MAN, the truck, engineering 
and steel trading groap, added 
DM4 to DM337; it reported a 
provisional rise in net profits 
of 25 per cent. 

AMSTERDAM slipped in dull 
trading as investors continued 
to stay away in the face of the 
current Middle East tensions. 
The CBS tendency index 
dropped eased 03 to 101.1. 

Bols fell FI 130 to FI 18030: 
the distiller reported first-half 
net profits up 10 per cent. Hei- 
neken, which announces first- 
half results today, slipped 50 
cents to FI 11330. 

HBG, the builder, reported 
first-half net profits at the 
lower end of analysts' fore- 
casts. Before the news, its 


shares had slipped Fll to 
FI 176. 

STOCKHOLM declined in 
mostly dull trading, with the 
Aff&rsv&rlden General index 
down 7.3 at 1,126.0. Free B 
shares in Astra, the pharma- 
ceutical company, rose SKi5 to 
SKr540, after the previous 
day’s results. Pulp and paper 
group Store's free B shares 
were unchanged at SKr278 
before it confirmed a signifi- 
cant shift in corporate strat- 
egy. 

OSLO dipped on concerns for 
the world economy as a result 
of the Gulf situation. Petro- 
leum stocks were strong, how- 
ever, on the back of higher 
North Sea oil prices. 

The all-share index lost 1.7 to 
600.46 In trading worth 
NKr327.5m. The industry 
index, which includes oil 
stocks, rose L12 to 86936, with 
Norsk Hydro up NKr5 at 
NKr238 and Saga B shares ris- 


ing NKr4 to NKrl89. 

Higher al uminium prices 
boosted Elkem’s free shares, 
which rained NKrl3 to NKz258. 

HELSINKI fell, with the Uni- 
tes all-share index down 6.6 or 
L3 per cent at 501X Volume 
was thin, however, with only 
FM24m worth of shares traded. 

BRUSSELS dipped in one of 
the thinnest sessions of the 
. year. The forward market lost 
5032 to 5397.08 and the cash 
market index fell 18.46 to 
5,46597. UCB dropped BFrS50 
to BFz21,725; the chemical 
group reported a 30 per cent 
g ain in first-half net profit 

ZURICH eased in trading 
restricted not only by nervous- 
ness about the Gulf but also a 
holiday in Geneva. The Credit 
Suisse inripy lost 29 to 5433. 

ISTANBUL dropped 4 per 
cent, taking its decline since 
Monday to 83 per cent The 
market index shed 1903 to 
432897 in light trading. 


We're quite 
prepared to 
venture beyond 
the capital. 


FT -ACTUARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the institute of Actuaries and the Faculty of Actuaries 


NATIONAL AND 
REGIONAL MARKETS 

Figures In parentheses 
<4 how number of lines 
cJ stock 


WEDNESDAY SEPTEMBER S 1990 


TUESDAY SEPTEMBER 4 1990 


DOLLAR MDEX 


US Days Round Local Local Grass US Pound Local Tear 

Dollar Change Sterling Yen DM Currency K dig £H»- Dollar Starting Yah DM Currency 1990 1990 ago 

Index % Index I Mat Index Index on day Yiakl Index Index Index Index index High Low (approx) 



The World index 12360} .. 130.62 + 0.1 102.16 117.14 10 638 118.97 -0.7 2.95 130.75 10337 118.68 107.64 11995 162.05 125.57 150.08 


CooyrlghL The Financial Times Limited. Goldman. Sacha & Co. and County NatWest Securities Limited. 1987 
Cons tttu onl change 6/SJ9Q. Deletion. Electro Fmanclere (Prance). Latest prices were unavailable for this edition. 


■^j | Does the world of venture capital stop at Watford? Not if 
— LELi the venture capitalist is CIN. Since we're backed by two of 
Europe's largest pension funds, we have the capital to invest far beyond 
London and the South East. And the open-mindedness to be rather more 
interested in your company's potential than in its location. Why not talk 
to Catherine Lewis at CIN Venture Managers Limited on 071-245 6911? 


You may be surprised to learn how far we're prepared to venture. 
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JOBS: Uncanny abilities in brain-damaged patients offer clue to how intuition works 




* 


r the Jobs column shared its 
son s quirk of reading in the 
J? asser5 'by in Greenwich 
mignt weU have had a nasty shock. 

^ eve iLi before has a book so 
to leap up and rush 
into the streets, shouting “Eureka!” 
• in my hands had 

just settled a question pundits have 
discussed fruitlessly for ages - 
S Wrong with manftpawfrprc f? 
I didn't expect to find the answer 
m a treatise called "From Neuro- 
psychology to Mental Structure"*. 
Bpfc jthere it was on page 396 - 
Anbsagnosia. which translates 
roughly as loss of the sense of 
being in any way ignorant 

It is a brain disorder whose 
victims are evidently incapable of 
recognising that they fell short of 
perfection. One case the book cites 
is a man unable to move his left 
hand who steadfastly insists he can 
do so. When the doctor takes the 
stricken hand between his own, 
and asks "Whose hands are 
these?", the man says all three 
belong to the doctor. On being 
asked if he has ever seen anyone 
with three hands, he replies: “A 
hand is the extremity of an arm. 
Since you have three arms, you 
must have three hands." 

* By Tim Shallice. Cambridge 
University Press. £1555 


Why intellectual skills may not be enough 


That sort of logic «H1 no doubt 
be familiar to people unlucky in 
their bosses. But the book, by Tim 
Shallice of the Medical Research 
Council in Cambridge, goes far 
beyond hinting that certain 
managers may have something 
worse than bees in their bonnets. 
It also sheds light on another 
question central to most types 
of work done by readers of this 
column: mentally demanding jobs 
requiring inventiveness in the 
sense of new responses to freshly 
arising challenges. 

Most educational courses, and 
many trai n i ng programmes, seem 
to assume that people in such jobs 
operate by a two-stage process. The 
first is to think out what they are 
going to do. The second is to do iL 

It is an assumption which dates 
back at least 2,450 years to Plato 
who held that the conscious and 
rational intellect is the mainspring 
of all worthy actions. But the same 
does not square with what I have 
heard from the numerous proven 
innovators whom I’ve asked how 
they do their jobs. 

Besides business creators such 
as entrepreneurs and engineers. 


they include eminent researchers 
in high-energy physics, chemistry, 
medicine and economics, not to 
mention an august philosopher. 
Every one of them dolled planning 
out the work intellectually before 
tackling the practical fewka 

The decisive thinking was some- 
how embedded in the doing, and 
could not be sep ar ated out "I do it 
by feel", most of them sakL 

Others talked about relying 
fundamentally on intuition - a 
faculty so widely used by managers 
that Switzerland's IMD business 
school has set up research into how 
intuition works. Indeed, it was 
largely as a result of joining in one 
of the experiments that I came to 
read Dr Shallice's book. 

One possible explanation of 
intuitive power is founded on 
Professor Roger Sperry’s studies of 
the brain, which won him a Nobel 
Prize for medicine nine years ago. 
He and his colleagues found that 
the topmost part of the brain is 
divided vertically into two halves, 
each with its own set of functions. 

In rough terms, the right half 
deals with complex reality as a 
whole, taking it in much as the eye 


takes in a landscape, focusing on 
the wood and not the trees. The left 
halfs focus is the opposite. It 
breaks the complex down into 
component parts, and sorts than 
into rational order, and so is 
thought to govern operations such 
as mathematics and prose-writing 
which hinge on powers of analysis . 

The right brain, for its part, is 
believed to underpin synthesising 
activities such as engineering 
design and artistic pursuits. A good 
many people believe it is also 
primarily responsible for intuitive 
thinking, as distinct from the 
logical sort 

Leaps and steps 

Accordingly there has grown up 
a theory that we all tend to use one 
half more than the other, right- 
skiers leaping to their conclusions 
intuitively whereas left-siders 
reach theirs by a sequence of 
calculated steps. Dr Shallice thinks 
the theory is wrong. 

There is a big obstacle - albeit 
a necessary one - in the way of 
any certain understanding of such 
matters. It is that researchers are 


not allowed to go about selectively 
tinkering with humans 1 brains to 
see what they do in consequence. 
Knowledge has to be built up from 
studies of people with accidental or 
pathological to various bits of the 
brain, which is an incomparably 
complex box of tricks. 

As well as working with many 
such victims at first hand, Tim 
Shallice has combed through the 
finding s of fellow-researchers all 
over the world. He accepts that 
that the two hemispheres of the 
brain, which are normally linked so 
as to work in conjunction, perform 
different primary functions- He also 
accepts that when the connection 
between the halves is cut the effect 
can be drastic enough to make us 
behave as though we were two 
very different people inhabiting the 
same body. 

But he deeply doubts that 
studies of split-brain patients are an 
adequate guide to the functioning 
of the fortunate majority with 
brains in a normal state. To use a 
crassly simplified comparison 
(which he dislikes), what happens 
when a car engine loses either its 
fuel- or electricity-5 upply , tells us 


little or nothing about what it does 
when both are intact As the book 
says: "Any conscious experience 
limited to one hemisphere would be 
quite unlike the one we have." 

Even so. while the split-brain 
evidence may fail to account for 
intuition, another line of research 
offers a due to bow it works. Same 
people suffer from a disorder called 
“MndsigM". Their vision has been 
partly blanked out so that they 
cannot see anything to the left of 
their nose, for example, although 
they have completely normal sight 
cm the other side. 

Remarkably, a number of thww 
can still detect visual signals 
sent into their blind area. That 
much is known because laboratory 
jwEtnimwitR tmahUi signals to be 
projected into their blanked-out 
field in a way that prevents any 
light reflecting into >1* area, which 
they can see. 

The star Hindsight performer is 
a man who can not only point 
accurately to the source of the 
signal, but also tell the difference 
between two simple images such as 
X and O. The "Eureka” factor is 
that when asked how he detects a 


purely visual stimulus that he is 
unable to see. he says he does it bv 
feel The O feels “smoother" than 
the X. for instance. 

Moreover. Hindsight tallies with 

other uncanny abilities. One is that 
some severe dyslexics can pick up 
the meaning of words which thev 
are totally unable to read. 

As a scientist. Tim Shallice is 
again doubtful that such simple 
accomplishments by handicapped 
people are a reliable guide to the 
elaborate functioning of normal 
brains. But his intuition is that the 
abilities point to the existence of 
intelligent processes of which the 
intellect is not aware. 

Indeed, far from sharing Plato's 
view of the conscious mind as the 
supreme all-embracing instrument, 
he suspects that it is just a super- 
visory system with control over 
only a limited range of things. And 
although those things are complex 
- governing anger is probably one 
of them - it seems possible that 
the supervisory system is crude by 
comparison with the sensitivity’ of 
other processes to which it may 
have little or no access. 

If so, the implications are truly 
radical For one thing, present 
educational practices need to be 
rethought down to their very roots. 

Michael Dixon 
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ChemicalBank 

Treasury opportunities 


Chemical is a isattoig US bank 
with assets of $75 b&on and is 
recognised as a global leader in 
hie Foreign Exchange and 
Interest Rate Markets 
(tndudtng Swaps, Options, 
Futures and Future Rate 
Agreements}. 

As a result of the development 
ttf business the Bank is seeking 
titefoBowmg: 


mmmm trabee dealers 

We wiB consider 1990 graduates and 
graduates with up to two years work 
experience in any discipline, or high 
potential non-graduates who may 
currently be working as-DeaJers’ 
Assistants. Trainees will have the 
opportunity to I earn about all sectors of 
our treasury business via a formal 
training programme. 


JUNIOR DEALERS 


With up to 2 years experience trading in 
the FX or Interest Rate markets who 
wish to develop teer careers in a major 
trading environment Ideally applicants 
should have good degrees, but non- 
graduates will also be considered. 


CORPORATE FX SALES - 
JAPANESE SPEAKHI 


An individual with fluent Japanese, 
ideally a Japanese national, is sought to 
join tee Corporate FX sales team. The 
individual should be graduate calibre, 
and ideally will have had one or two 
years FX sales experience, although 
applicants with banking, corporate 
treasury, or other sales/marketing 
experience will be considered. 


Compensation will rotted 
Chemical’s leadership in the 
London Treasury market, and 
wBi indude the usual banking 
benefits. 

Appropriate training w8I be 
provided and career 
progression for successful 
applicants wid be rapid. 

Applications in writing, 
including a fun resume, should 
be forwarded to: 

mss Ruth FoBant 
Human Resomces Officer 
Chemical Bank 
180 Strand 
London WC2R1EX 


An Equal Opportunity Employer 

CkmicalBanc 

Member of the Securities Association 
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To further the expansion of its European Corporate finance and 
Capital Markets business, Daiwa Europe Limited seeks up to 5 
relationship managers to cover significant territories in the 
United Kingdom and Continental Europe. 

>*\-:The positions will be responsible for marketing and building 
' 'relationships at a senior level with major clients and the 
°* new business in fields induding debt and 
'.i.f'fiqjnly- issuance, structured transactions and corporate finance. 

S* .vlj^wa Europe Limited is the London based subsidiary ot the 
Securities Co. Ltd., Tokyo and employs over 400 staff in 
toe City. With 18 offices in 11 European countries, 
Daiwa has a strong track record in Eurobond 
markets. Commercial Paper, International Equities 
r . , .. * eretB'r.C' and M&A. Successful applicants will work on a 

'jjs FINANCE/CAPITAL M fggujar and varied flow of transactions. They will be 

contribute to this, assume responsibility for client 
>,'deecrS*!^4ted to generate new business. 

should be in their late twenties to early thirties, 
and literate, with thorough capital markets training 
■vSyiftfcl&lproven record of achievement in investment banking. 

in confidence to: 

.'.■"V. v?;.:. ^Gordon Stevenson, — 

£'y%y.r.s/.%?£rsonnel Director, 

Daiwa Europe Limited, 

5 King William Street, 

London EC4N 7 AX 
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DAIWA 


THE top opportunities page 

appears every Wednesday in the financial Times. 

For details of advertising rates and further information please call: 

ELIZABETH ARTHUR 071-873 3694 


ARE YOU READY FOR A 
CHALLENGING NEW 
FUTURE? 

■ Do you an lo mk for ana of 
H num 'i best known nd moot 

rcspocud ew .* j.i oqtantitdiT 

• An you pfeprad to undauko 
compichnniti. ruining ia ewety 
npcxx of penoad En ro n «1 services? 

• Do you wontthe t ^j port n nity to 
develop yoor career pMMtal wi* 

M beck op aoppart aenriccsT 

• An you looking fora chinoc to 
nbotmialty meaaae your eennogn? 

' ITtheiinKriatliaeqautiaBiiijB, 

md you jb mart. inleiHgcnt and ogod 25- 
55, ynfke rody to talk bataoi with 
ISn SamdlnaumSaviM. 

Far Home Ccpntioo jut ceB or write to: 
MMndOnw^ EEH Smad torc uumem t 
Su wm . 29 Qflmi Armor Cute. Lmitac 
SW1H 9BULTd: 071 222 4858. 


RETIRED BANK 
MANAGERS 

Recently retired branch 
bankers to provide an 
expanding medium sized 
Bank with sound contacts 
for loan faeflites. Work from 
home 14-16 hours per week] 
with full back-up services. 
Attractive package to 
suitable individuals. 
Personal details to: 

Box No. A928. 
Financial Tunes, 

One Southwark Bridge, 
London SE1 9HL 


MERIDIAN 


COMPLIANCE OFFICER 

JRO-SSjBOO * MtAShb ate 
PmflCkxn International bWMtmuO Bank 
[booed in London Is raouWng a 'Mtfi flyar* 
to monitor Mr ow^l compdanoo ntfth 
leglAMy raqulnomwm (TSA and AM* 
and Mr own oonnpeny paBdM. iMolsan 

ouMnc apponinNr *» ■ fladuim 

flpnArably wtti a taftol or acooundnt 


CompBanoo. 

PHmm mH Entity Hafl 
39 Museum Sweat WC1 
(no earn! 
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Moody's Investors Service Limited 

Analyst Opportunities 


London 


£neg. 


Moody's Investors Service, the international credit rating agency, which has buiii a worldwide 
reputation on the quality of its analysis, provides investors with an indication of relative default 
risk, and assists issuers in accessing the foil range of capital and money markets. The agency is 
currently looking to expand its European (London) office by the recruitment of three analytical 
specialists at different levels. Each position calls for a high calibre Individual probably educated lo 
MBA level with fluency in English and another European language. 


Senior Utilities Analyst 


This fairly autonomous, high level appointment involves analysing and generating opinions on the 
creditworthiness of watec electric and telephone utilities in the UK and Spain plus other European 
countries. Good but objective relationships with utility managements and their investment bankers 
are important, as is the ability to write good, concise reports for investors. Candidates should be in 
their thirties with at least Dve years credit analysis experience. Privatisation experience would be an 
advantage. 


Senior Analyst 


property < 


The successful candidate will be responsible for analysing and maintaining ratings on British 
property companies and will function within a team of analysts working closely with c 
specialists in both t 


and will function' within a team of analysts working closely with other credit 
New YOrk and London. He/she will have dealings with ihe issuing property 
companies, will visit sites and write specific company reports for use by investors. Applicants 


ideally will be fn their late twenties with three years credit experience and knowledge of the LHC 
property sector An Economic/ Accounting background would be helpful. 

Research Associate 

The European Structured Finance team seeks a younger Research Associate to work on various 
project-oriented assignments. The projects are quantitative In nature and candidates must 
understand credit markets and demonstrate strong accounting and analytical sense, with computer 
literacy. Candidates should be able to write reports on the international bond markets and other 
topics of interest to the investor 

All three positions require good oral and written communication skills and the capacity to be a team 
playec Each involves a period of orientation in the New York office and very good career 
opportunities. Salaries are negotiable. 

Please apply to the Company's Advisor Keith Fisher; quoting Ref. 1 040 at Overton Shirley & Barry. 
Prince Rupert House, 64 Queen Street, London EC4R 1AD. T&I: 071-246 0355 Fax: 071 -489 1 102. 


OVERTON 
S HIRLEY 
6 l BARRY 


INTERNATIONAL SEARCH AND SELECTION 




BARCLAYS deZOETEWEDD 

European Swaps Sales 
Assistant Director 


Excellent Package 


City, European Travel 


This leading Global Swaps Group seek an outstanding specialist to add extra weight to 
their successful European Sales Desk. 

THE POSITION 

O Market swap products from "plain vanilla” medium term interest care and cross currency swaps to the 
most complex structures. 

O Develop new and existing relationships using the extensive network of the Barclays group. 

O Report to the Director of European Sales focusing on a specific European region. 

QUALIFICATIONS 

O Graduate, with minimum of three years experience in swaps marketing to European 
corporates. 

O Excellent technical skills and product knowledge backed by computer literacy. 

O Confident, assured marketing stalls. Ambitious drive. French and/or German critical. 

Please write enclosing foil c v, fte fJ33 J 5ri 

54 Jermyn Street, London. SW1Y 6LX 


THE INVESTMENT HANKING ARM OF THE BARCLAYS GROUP 
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SALES & MARKETING 
SPECIALISTS 


The Saudi Arabian Oil Company (SAUDI ARAMCO), the free world's largest producer and 
exporter of oil and gas, has the following opportunities available for Sales & Marketing 
Specialists in Saudi Arabia. 


Reporting directly to the VP of Sales & Marketing, all three positions require a Technical 
and/or Financial degree with 10 years' experience in the petroleum or related industry. 


DOWNSTREAM INVESTMENTS 


Must have extensive knowledge/experience on downstream matters with emphasis on 
evaluating potential investment opportunities in the refinery sector including crude 
selection, netbacks and relative refining values. 


EUROPE/FAR EAST MARKETING 


Requirements include a broad background in total marketing systems and asset 
purchases including approaches and techniques of retail economics. 


ASSET PURCHASES/INVESTMENTS 


Broad knowledge in the use of statist ical/finanda! analytical tools with a working 
knowledge of petroleum economics, technology and accounting essential. Experience 
with asset purchases/investments in refining and marketing assets highly desirable. 


Employment with Saudi Aramco will provide you with an interesting Bfestyle in a 
multicultural environment with comfortable family living arrangements. Benefits include 
free medical care while in Saudi Arabia, fine schools and a broad spectrum of 
recreational opportunities. We provide an attractive compensation package which 
includes an expatriate premium plus 36 calendar days of vacation annually, allowing for 
extensive travel. 


For consideration send resume/saiary history, indicating area of interest, to: ASC, 
Employment Dept 0GM-029-0, P.O. Box 4530, Houston, Texas 77210-4530. 


SAUDI ARAMCO 

World Class Opportunities 


A CHALLENGING CAREER OPPORTUNITY 


STRATEGIC PLANNING 


UXBRIDGE 


To £30,000 + CAR 


Our client, market leaders in their industry sector — analytical instruments and 
laboratory products — has a turnover of £600m with over 6,500 employees in 
40 companies worldwida 


To achieve their corporate organic growth and acquisition objectives they now 
seek to appoint a Business Strategist 


Working in a small Head Office team, with some overseas travel, the key tasks 
will be to assist with the setting of corporate plans, to investigate acquisition 
proposals, to review business unit performance and to monitor competitor 
activity. 


With a degree in chemistry, physics or other life sciences the candidate will be 
expected to demonstrate an impressive record of achievement in an industrial 
environment that is either similar to the company’s or in closely related 
scien tific/ technical areas. Excellent commercial and marketing awareness 
and the communications skills necessary to influence both local management 
and consultants are essential. 


This appointment offers the opportunity to join an exciting and expanding 
company and to extend career boundaries. A relocation package is available 
where necessary. 


GRANGE 

SELECTION 



Please write with full c-v quoting r efere n ce 44Q/6BFT to 
Stephen Wythe, Grange Selection LW, 

Ju Wee Road. Chelsfieki. Orpington. 

Kent BR6 702. Tel: (0959) 34482 
Fa*: (0959) 32870 

EXECUTIVE SEARCH S SELECTION 


EURO BROKERS 


A UNIQUE OPPORTUNITY IN FINANCIAL FUTURES 


We are currently seeking people experienced in dealing with financial 
futures to join our expanding financial futures team. 


Candidates must be looking for a challenging career and should be well 
versed in all aspects for futures broking. 


Remuneration will be commensurate with experience. 
Please apply in writing to: 


Sarah Agar 

Euro Brokers Financial Services Ltd 

Adelaide House 

London Bridge 

London 

EC4R 9EQ 


Analyst 

Japanese Equities 


James Capel are seeking an industry analyst, ideally with a 
concentration in the area of automobiles, to add to their established 
research department in Tokyo. 


Proven analytical ability 'and experience is essential with Japanese 
language an advantage, but not a prerequisite. Suitable candidates 
| currently based outside Japan, but with relevant knowledge and a desire to 
| enthusiastically apply analytical skills to commercial use will be 
considered. 


A competitive remuneration package with excellent fringe benefits 
will match the important demands of this position. 


Please send a detailed C. V. or Resume to:- 


N.C.M. Akers 
Head or Research 
James Capet Pacific Limited 
Kokusui Building. 7 Floor 
Marunouchi 3 -c ho me. Chiyodu-ku 
Tokyo 100 
Tel. f 81 - J) 282431 » I Fax. (81-3) 282-0 1 23 
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CAREER CHOICE 

The Financial Times proposes to publish a Survey on the above on 

17th October 1990 

For a full editorial synopsis and advertisement details, 
please contact Penny Robertson 
on 071-873 3316 
or write to her at: 

Number One Southwark Bridge, London SE1 9HL 


European Fund 
Management 

to £60,000 


The capital management subsidiary of a 
major International securities firm Is seeking 
a senior fund manager to be responsible for 
continental European equity funds. 
on behalf of international institutional clients. 
Educated to degree standard, the successful 
candidate, aged mid 30’s, will need to have a 
minim um of 5 years experience of the 
European markets. 


Call Martin Symon on 072-623 2266 


Jonathan Vnaa & Co. Ltd., Recruitment CoMnltUta 
No. i Street, (off Blahopsgate). London EC3 M 4 TP 

Telr071-623 1266, F«e071-626 5258 


^Jon^ilhan^ 
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Senior Stock Trader 

c£50,000 


Major international securities house 
wishes to expand its operation with the 
acquisition of an experienced European 
Equity Trader. You will be between 27 
and 37, have a minimum of 4 years 
experience and good generalist sector 
knowledge. It is likely that you will come 
from a market-making environment. 


Coll Nigel Haworth on 071-623 2266 


Jouthu Wren Be Co. Ltd.. Recruitment CwiwlUnti 
No. 1 Row Street, (off BUbopigile], London BC2M 4 TP 
Tel: 071-623 1266. Fuc071-626 8268 


V Jcniadian^ 1 


German Sales 

c£35,000 


An excellent opportunity exists to join 
one of the world's leading investment 
banks on its German desk, selling fixed 
income and derivative products to 
institutional clients. The opportunity 
could be yours if you are in your 20's, 
well-educated, already in banking, and a 
proven communicator with good spoken 
German. For a first-class career move:- 


Coll Nigel Haworth on 071-623 1266 


Jonathan Wren & Co. Ltd . Recruitment Consultant* 
Ito. 1 He* Street, (off Blah ope fate), London £C2 IK 4TP 
Tah071-S23 1266, FasOTl-SSS 5268 


* Jbnathan\\fen Executive ^ 
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• New Zealand's Foremost Broker 

• Team Leader with Market Experience 

On behalf of Morgan & Banks New Zealand, we 
are looking for an outstanding broker/manager. 

Our client, a leading international broker, will be 
interested in discussing this position with you if: 

• You have extensive Interest Rate Products 
experience. 

• Want to lead the best team in town. 

ff you have initiative and market ability, a highly 
attractive salary package will be negotiated. 
For further information in strict confidence, please 
telephone RAJ MUNDE at Morgan & Banks Ltd 
London on 071-2401040, Fax 071-240 1052 or send 
a resume to 1 14 St Martin's Lane, London, 
WCZN4AZ. 


hAorgav \ 8 f Mnfe 


s ’ e p s a 


FOREIGN EXCHANGE 


Spot Traders are required by our client, a 
prestigious and progressive European bank with 
a commitment to expansion in London. It has a 
well developed Foreign Exchange and Currency 
Options dealing capability and now needs 
additional traders with at least 2 years' experience 
of both jobbing and positioning a $/DM or 
crosses (DM/Yen, £/DM) book. 

The appointees are likely to be under 30 to fit 
into a dynamic environment. 


For further details call Anthony Isern on 
Tel: 071-796 3132 J A 

Fax:071-796 4620 

JAC Recruitment 
3rd Floor - Dauntsey House • 

Frederick’s Place • Old 

Jewry • London EC2R 8AB RECRUITMENT 
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INVESTMENT ANALYST 


N M Rorhschild Asset Management Limited (RAM) provides advice 
and investment management services fora wide varicrv of domestic and international 
clients including governments, central banks and multinational companies. 

An opportunity now exists for a young investment analyst to join the 
inrdtunonai fond management section, which i? primarily responsible for die UK 
pension fond investment activity of RAM. 

The job will include researching and recommending stocks in the chemicals, 
health and household sectors, managing designated fonds. attending and reporting on 
high-level client meetings and implementing policy within a team cniironroenr. 

The post, which could represent an ideal first opportunity to manage client 
investments, should attract applicants with two or three yearscxperier.ee in an investing 
institution or stockbroking firm. Applicants should be graduates and/or professionally 
qualified with a high standard of numeracy, literacy and interpersonal skills. Genuinely 
fast-track promotion prospects are available tor an outstanding candidate. 

The remuneration, which will include profit sharing and an excellent range of 
benefits, will be highly competitive. 

In the first instance, please send a personal resume detailing your experience, in 
the strictest confidence to: AndrewS May, N M Rothschad Asset Management Limited, 
New Court, Sr Swithin’s Lane, LONDON HL.4P 4DU. 
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N M ROTHSCHILD 
ASSET MANAGEMENT LIMITED 
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Marketing 
UK Pension Funds 


The asset management subsidiary of a prestigious UK merchant banking and 
Investment management group is seeking an experienced individual to be 
responsible for marketing its products to UK -based institutional investors 
(predominantly pension binds). 


The company oilers an extensive range of fund management services to its UK and 
international clients. Products offered in the UK include international and UK 
specialist, balanced, segregated, co-mingfed, quantitative and property funds. 


Candidates must have proven experience in institutional investment marketing. 
Responsibilities will include new business development, support for existing client 
and consultant relationships, development of marketing literature, organising 
conferences and seminars, and contribution Do new produce development. 


A competitive salary and bonus will be offered according to skills and experience, 
together with a comprehensive benefits package. 


Please write, in coitiklence, with a full CV. tor- 


Box No. A923, 

c/o financial Tunes, Number One Southwark Bridge, London SE i 9HL- 
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EQUITIES 

MANAGER 


An outstanding opportunity fora US Equities Fund Manager 
to join a Major Investment Bank at an exciting stage in their 
development. 

Currently m a n agin g funds of £300 million they have a strong 
presence in the management of European and Japanese 
portfolios. They are seeking a proactive individual who, 
building on their existing expertise and resources, will 
broaden the base of their activities by substantially expanding 1 
and developing their US portfolio. This is a high profile role 
involving presentations to clients and considerable liaison 
with investment teams worldwide. 

Candidates will ideally be in their mid 30's, have at feast 
5 years' experience in roanaging US portfolios and possess 
excellent marketing skills. 

Interested applicants should-apply directly to Margaret Wood , 
at Robert Half, Freepost, Walter House, Bedford Street, 

418 The Strand. London WC2R 0BR. 

Telephone: 071-836 3S45 or evenings do 0753 40687. 
Alternatively, fax your details on 071-836 4942. 


Banking Recruitment Specialists 
London • New York ■ Brussels - Chicago 
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AN EXTRAORDINARY OPPORTUNITY TO BECOME 
A TRUE SALES PROFESSIONAL 
Basic + Commission + Car = Package up to £45k +++ p jl 
L ondon/Home Counties (pref. South of River) Aged 20+ 


We are «£D aecfcng outstanding Mrifeafc wfcfaibc aMKy and cauritacn u> Iran fora highly hicntne *■!» 
eaeer. You wii jam a sqxoutij wc«« M Iwibrw equipment co mp a ny . recently aa "the during* of 

ihe Stock Exchange". 


Their lom mini Kmu it to qaeUty ead cw*oewr service bn fe*d to tibdr phenomena] muket penetmkn. To 
lunch yin on year new career d^efferyo a coapraiKasiTv safes (nfadog programme which win equip you 
with the viral drills to succeed in this demanding and exciting market. In edefiboa, yoa will receive oa-golag 
trxisiag in products and inter-personal skills. 


And the rea By good ne w s ? Yon dart need any cqx 


<k-trmnna *icn and the wifl to win toe the qnaBriei we 


seek. However, it jroo are cmrertfly m sales and fed your true potential is not being realised .cdluamroa: 


(0272) 226227 {OTTk* Been) 
(0272) 240818 (Evenings and Weekends) 
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TRAINING 




GCC TECHNOLOGIES LTD 

SALES MANAGER 


Leading Macintosh third party peripheral distribution company is 
looking for a Sales Manager to lead and direct its sales team. 
Salary circa £30K + 1 5K Com. + Car 4- Pension. 

Resumes for the attention of the President, GCC Technolopes Ltd, Portman House, 
Princes Street, Ipswich, Suffolk, IP! IRS 
Tel: (0473) 212313. Fax (0473) 231240 
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Transaction Management 

International AAA Rated Bank 


London 

Our client, a premier AAA rated bank is looking 
to appoint a number of individuals to its 
Proactive transaction management teams. This 
bank has a reputation for innovation and is at 
the forefront of the market in developing 
structured issues. Successful applicants will join 
tnese teams where they will be responsible for 
developing and negotiating on issues. 
Candidates, ideally aged 26-32, should have 
formal legal qualifications and/or 
relevant experience gained within a law 


to £45,000 

firm or banking environment. Individuals must 
have the maturity and experience to credibly 
represent the bank for which they will receive a 
generous remuneration package and excellent 
promotion prospects. 

Interested applicants should contact 
Simon Ponsonby or Ann Semple 
on 07 1-83 1 2000 or write enclosing a hill 
curriculum vitae to Michael Page City, 

Page House, 39-41 Parker Street, 
London WC2B 5LH. 


Michael Page City 

International Recruitment Consul Unlb 
London Pam Amsterdam Brussels Sydney 


ii J. •!. .•». :.r L ' ..1, 


. . . fey roCes 

at the. fkart of a new company 

Our client is a newly re-struct u red tmplMflGB organisation active in 
energy management and associated fields. A firm commttxnent by the 
Company to critically review its future performance and profitabfltty of Its 
businesses has led to the creation of a near corporate business strategy 
depa rt ment 

High profile, yet still embryonic in culture and style, the department now 
needs two senior analysts /strategsts to Harm the nucleus of the team, 
currently comprising a Manager and an expert adviser appointed from the 
i nd u stry at larffi- The team wlD be project driven, i d enti fyin g, analysing 
those Issues which will trrfhi»nr«- the fixture direction and success of the 
Company. 

The specific rale of the analyst/ strategist will be to provide in-depth 
problem soloin g anil annly Hnwl skflln tn ttrtn hfOad 0 ** wwmnw rial 

Issues, developing thought* and Ideas Into practical and cost effective 
strategic plana. 

Candidates will Ideally be graduates in their lale 20‘a/30's with relevant 
business experience fit IT. finance. Statistics or Operational Research 
proUbly gtfned taan lndusbiaL manufacturing technology or energy 
related environment. 

However whilst specific sector knowledge is not crucial, ca ndidat es must 
have the credibility, maturity and energy to operate effectively at sartor 

nmnagm iwit «mil Rmwl Iwri B rollnil priMm wnhrfng anil mafrHral 
skfflu af M u m thl, am tn tin- nhfflty tn iwii i hiiiiIh<> Hw tniHng* tn a 
concise and well presented oral and written format 

Salary will reflect experience and potential and am exr.lfenf range of 
benefits wffl Include relocation npenses as appropriate 

Please write with full details and tndudlxig a current photograph to our 
Advising Consultant: Michael Horder n . Zygot Int gnati on flL Heath Hdosc. 
Heath House Road. Woktag, Surrey GU22 ORD 
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MCDONNELL DOUGLAS BANK GROUP 

Operating Lease Specialist 


The McDonneD Dowlas Bank Group has recently reported a 
record volume of business for 1989 and is on target to 
produce increased figures for 1990. Backed by one of the 
world's largest corporations, MDB specialises in foe provision 
of Operating Leasing to corporate customers on a wide range 
of assets, where MDB takes foe residual risk, in addition, it 
offers a wide range of financial services, including finance 
leasing, hire purchase, aircraft mortgages and receivables 
lending. 

As Operating Lease SpedaBst. you wffl be responsible for 
marketing the MDB Equipment Operating Lease facilities 
direct to end users in London and the South East region. As a 
member of a successful and highly motivated sales force, you 
will report to the Director - Equipment Finance, and will play a 
key role in each safes initiative. Particular emphasis is placed 


on problem solving using innovative structuring in transactions, 
tailoring each proposal to the individual needs of the customer. 

Preferably aged 28-35. you have at least three years' 
experience of leasing sales within the middle ticket sector and 
can demonstrate a high level ol achievement. Self-motivated, 
assertive and ambitious, you are looking to continue a 
successful career path within this highly competitive environment 

Based in Croydon, you will command a salary which reflects 
your high calibre, and the remuneration package Indudes a 
company car and generous commission plan. 

In complete confidence, please ring or unite to: 

Kate Syms. Simpson Crowden Consultants Limited, 
97/99 Park Street, London W1Y 3 HA. 

Telephone: 071-629 5909. 


Simpson Crowdeia 

CONSULTANTS 




As a Fortune 100 Company with rapidly growing subsidiaries across Europe, our Paris European Headqujnvrs 'Operation 
is expanding to meet the needs of our business. 

Due to internal promotion and expansion, our Headquarters finance Department is recruiting for the following positions 


FP<FT. T )90 



Financial Planner - Forecasting 

Reporting to the European Forecasting Manager, you will te responsible for managing die European Product Forecast. 
Responsibilities indude analysis of product mix. volume, and foreign exchange impact. The position requires the management 
of communication folks between US and European Headquarters as well as European Subsidiancs. 

Senior Consolidations Accountant w ™ 

The main responsibility of this key position is to manage ihe preparation and anahsis of Apple's European Financial Statements. 
In addition, you will be responsible for establishing the reporting framework and timetable used in cons .ili'Jaung data from our 
subadiaries. You will work directly with finance Teams across Europe to resolve busino* issues and implomr:! information 
systems. 

To qualify for the above positions, you must have ai least 3 years' experience in oxporaic finance ljr public .iccuunung tombined 
with a degree in Accounting or finance plus an MBA tor equivalent/. Excellent communication and negotiation skills required. 
Fluency in English with knowledge of an additional language preferred. Some travel required. 

Send your resume indicating referenced position to Mable JENKINS, 

Apple Computer Europe, !e Wilson 2, Cedex 60, 92058 PARIS LA DEFENSE, FRANCF- 
Appfe, the Apple Logo and Marintasb JJt trademarks of Apple Computer Inc 


" CAREER CHOICE 

The Financial Times proposes to publish a Survey on the above on 

17th October 1990 

For a full editorial synopsis and advertisement details, 
please contact Penny Robertson 
on 071-873 3316 
or write to her at: 

Number One Southwark Bridge, London SSI 9HL 
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Appointments 

Advertising 


appears every 
Friday 
in the 

International Edition 

Wednesday, Thursday 

(in the UK Edition) 

For further 
information 
in North America 
please call: 

JoAon GredeU 
on 

212 752 4500 

or write to her at 
14 East 60th Street 
New York, NY 10022 


FINANCIALTIMES 

iu>ori i iu\.Ni\\ Nivhtr»n 


FI 



FUND MANAGER 

A rare opportunity in 
International Fund Management 

City, £ Highly Competitive 
+ Banking Benefits 

UBS Phillips & Drew international Investment is the international ami of UBS Asset 
Management. Our UK subsidiary. Phillips & Drew Fund Management, is a substantial and 
successful presence in the domestic arena 

We are a small team with ambitious growth plans and are now seeking an additional Fund 
Manager. The job encompasses a wide range of activities including research, fund 
management and marketing. This latter aspect wiB involve extensive travel within 
Continental Europe and, possibly the ULS. 

This demanding role requires a high degree of seif motivation and enthusiasm. 
Candidates, of graduate ability, win have minimum of two years’ fund management 
experience and well developed inter-personal sJafls. A European language would be highly 
advantageous. 

We offer an exceBent remuneration package which includes subsidised mortgage 
facilities, health cover and non-contributory pension. 

Equally important are the genuine prospects 
for career progression. 

Please send career details to: 

M. P. Gostick, Personnel Manage* 

UBS Asset Management; UK) Limited, 

Triton Court, 14 Finsbury Square, 

London EC2A 1 PD. 



An opportunity for a Bond Market professional 
to become a Senior Trader with a 
world leading Fund Management Company 


The primary function is to execute buy and sell 
orders on behalf of the fund managers. The 
scale and sophistication of these trades is of the 
highest order. It will be your responsibility to 
obtain best possible bids from market makers 
and brokers in various markets. 

You will also be required to contribute to 
investment decisions by providing commentary 
on market tone and future direction. You will be 
able to contribute towards improvement of 
returns by executing trades on your own 
discretion to switch between comparable 
securities (within closely defined parameters! 
where price opportunities exist 

The key requirement of the appointment is 
an informed understanding of the international 


bond markets, preferably from previous 
experience in a trading environment and we 
therefore invite applications from interested 
candidates who have worked in the market in 
some professional capacity for at least four 
years. 

The position is London based and carries 
an excellent salary and benefits including 
mortgage subsidy profit-sharing bonus, non 
contributory pension and medical insurance. 

To apply please write with CV to: Brian 
Wilks, John Sears & Associates. Executive 
Management Recruitment Consultants, 

2 Queen Anne's Gate Buildings, Dartmouth 
Street, London SW1H 9BP, or telephone 
071-222 7733. 


John Sears 

and Associates ■■ ■■ ■ 


Excellent career opportunities in UK and European Equities with a major, 

international Securities House. 


E quity Sales 


SWl 


£40-60,000 pa + bonus and benefits 


The expansion of UK and European equity sales to institutional investors has created a need for 
experienced salesmen who can generate substantial commission and participate in the 
development of a long term broking business. 

An established client base and a good-track record are essential together with the ability to 
market investment ideas and generate business. You will have the support of a strong, well 
established research team. 


Senior Trader 


£40-70,000 pa + bonus and benefits 

A senior dealer with at least five years experience is required to trade in major UK and European 
equities and to execute substantial orders on behalf of Nikko’s international client base. 

A thorough knowledge of UK and European equity markets is required. 

For a confidential discussion call Alison Birtwistle on 
071-222 3583 or write to her at: 

The Nikko Securities Co., (Europe) Ltd., 

55, Victoria Street, London SW1H 0EU. 


# NIKKO 


CJA 


RECRUITMENT CONSULTANTS CROUP 

3 London Wall Buildings, London \A/all, London EQ2M 5PJ 
Tei: 071-5BS 3580 orO7 1-508 3576 


Telex rsjo. as: 


1=ox INlo. O ~7 1-256 B5Q 1 


A developing transactional type rote with prospects tor your own account portfolio within 6-72 months 



GJPA 


ECONOMICS/FINANCE MBAs 
SWAPS AND DERIVATIVES 


CITY 


£30,000— £45,000 + INCENTIVE BONUS + CAR 


PREMIER SWAPS GROUP, PART OF LEADING US FINANCIAL INSTITUTION 

We invite applications from graduates, aged mid 20s/eariy 30s, with second degrees - MBAs, PhDs etc., who are likely to have 
majored in finance/economics and have well developed quantitative skills. Up to 18 months post qualification experience may 
have been gained within a US financial institution or UK merchant bank where strong analytical and technical skills will have 
been developed. As part of a closely knit team marketing swaps and derivative products to key corporate clients, your brief will 
be to use and further develop your quantitative skills during a period of induction and familiarisation so that you can become 
increasingly active in a marketing role. Essential qualities are the ability to work effectively in a team environment and to have 
the presence, determination and interpersonal skills to produce profitable results by blending technical skills into a developing 
marketing activity. Initial salary negotiable £30, 000-245, 000 plus significant incentive based bonus, company car and full range 
of banking benefits. Applications in strict confidence under reference SD/23575/FT will be forwarded to our client if there are 
companies to whom you do not wish your application to be sent, these should be listed in a covering letter and the envelope 
marked for the attention of the Security Manager. 


3 LONDON WALL BUILDINGS, LONDON WALL. LONDON EC2M 5PJ. TELEPHONE 071-588 3588 or 071-588 3576. TELEX: 887374. FAX: 071-256 8501. 


PUTNAM INTERNATIONAL ADVISORS LTD 

Prestigious 50year old U.S. Investment management compart/ with US$42 biilton -under management seeks an Investment Analyst for its 
tendon office. Joining a smafl. cohesive, doseJyfcnk team, the analyst wiH haw s&iificeit Mkrence on gobal investment decisions for Putnam. 

Putnam International Advisors manages $1.0 biffion in international equities, fas a strong performance record, and is expanding rapkBy. The 
International Investment 909 fs an increasingly important division within ihe overall organisation. 

The sincessfttf candidate wilt have two to five years experience in investment research, and must be a university graduate or a chartered 
aaccowitant . Lan^age skills ate an asset but not essential. The compensation is higTiy competitive. This Is an excellent opportunity tor upward 
progress in a dynamic, torwardmoving company. 

Send CV m confidence to: 

John Storicsrson, Senior Vice Resident Putnam .international Advisors Ltd. 

Pollen House, 10-12 Cork Street. London W1X 1PD 


-I- Putnam 


Boston 


London 


Tokyo 
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COLONIAL 

MUTUAL 

GROUP 


« o V » M G TO 
CHATHAM MARI 


1992 


GROUP TAXATION MANAGER 
Circa £40,000 plus car, plus financial sector benefits 

Colonial Mutual Group is expanding fast and over recent 
years has seen a substantial increase in traditional life and 
pensions business, together with significant diversification 
into new financial service activities. 

The Group Taxation Manager is responsible for agreeing 
theGroup's UK corporate tax liability with the Revenue, and 
advising senior management on the tax implications of 
business and product developments. 

Applications are invited from qualified Accountants who 
have direct and significant experience of UK corporate tax 
including VAT. Experience of life office taxation would be an 
asset. It is unlikely that someone under 35 will have the 
necessary experience. 

Please send applications to Ian Jolly, Personnel Manager, 
Colonial Mutual Group, 24 Ludgate Hill, London EC4P 4BD. 


INSTITUTIONAL 

FUND 

MANAGEMENT 



£20,000 — £80,000 


Several of our clients, including major 
b anks and investment management 
houses, continue to seek high calibre 
Fund Managers and Analysts with at 
least 2 years experience of the Equity, 
Fixed Income or Derivative Markets in 
the UK US, Europe or the Far East 


Whether you are actively loo king for a 
move or simply wish to be kept 
informed of relevant situations in the 
future, we are pleased to advise you in 
confidence. Contact Rosalind Bixley at 
20 Cousin Lane, London, EC4R 3TE. 
Tel: 071-236 7307. Fax: 071-469 1130. 


STEPHENS ASSOCIATES 

SEARCH ft SELECTION IN SECURITIES AND UVESIMEOTS 


CORPORATE BANKING 
AND 

TRADE FINANCE 


A major international Spanish Bank is seeking an 
account manager to join its U.K. business 
development team based in the City. 


The position calls for an indMdual who is able to 
demonstrate at least 8 years successful 
experience in a banking environment which has 
involved him/her in a high level of marketing to 
medium sized corporates and trading companies 
preferably both in the United Kingdom and some 
overseas markets. 


The applicant will be required to be a weff-trafned 
commercial banker wfth sound credit assessment 
skills, a good knowledge of traditional financing 
merchanisms as well as treasury and forex 
products. 


[deafly, the candidate wiH be In the 35 to 40 year 
age bracket and knowledge of Spanish will be an 
advantage. The position wffl command salary and 
allowances of some £35,000 - phis usual fringe 
benefits. 



Write Box A929. Financial Times, 
One Southwaric Bridge, London SE1 9HL 


Financial Futures 
Brokers 


Dean Witter Futures Ltd. has a 
vacancy for a Financial Futures Broker. 


The successful candidate will have a 
minimum of two years broking experience 
on the London and Chicago markets. A 
second language would be an advantage. 


AFBD 


MEMBER 


If you are inter- 
ested in the position 
please send your c.v. 
with a covering letter 
to Miss Stephanie Patterson, Dean Witter 
Futures Limited, 1 Appold Street, 
6th Floor, London EC2A 2AA. 


DEAN WITTER 


JAPANESE WARRANTS 


Our client is a fast-expanding Securities firm 
with a well-established presence in the Capital 
Markets. In order to strengthen its London 
team it now seeks a Salesman to develop 
institutional accounts in London. Continental 
Europe or the US. Candidates should have at 
least 2 years’ experience of selling Japanese 
Equities and Warrants and should be able to 
generate innovative recommendations to 
complement in-house research. 

The salary and benefits package is designed to 
attract applicants of the highest calibre. 


For further details call Anthony Isern on 

Tel: 071-796 3132 J A 

Fax: 071 - 796 4620 
JAC Recruitment 
3rd Floor • Dauntsey House • 

Frederick's Place • Old 
Jewry • London EC2R 8AB recruitment 



US Government 
Bond Salesperson 


Dean Witter Capital Markets - 
International Ltd. is seeking a Bond 
Salesperson as an additional member of 
its existing team. 


Ideally the successful candidate will 
have a minimum of two years experience 
working in US Government 
t* c A Bonds and derivatives, and a 
A J well-established, existing dient 
base. 


MEMBER 


We offer a competitive salary together 
with bonuses and benefits package. If you 
are interested please send your cv. together 
with covering letter to: Miss Stephanie 
Patterson, Personnel Manager, Dear? Witter 
Capital Markets - international Ltd., 
1 Appold Street, 6th Floor, London 
EC2A2AA. 


DEAN WITTER 


APPOINTMENTS ADVERTISING 

appears every 
Wednesday Thursday 
& Friday (in International Edition only) 


foreign exchange . 

CONSULTANCY/DEALER - BI LIN GUAL . 

WINDSOR ATTRACTIVE £ + BENEFITS; 

The Position involves provision of advice to 
multinational corporations and banks on 
foreign exchange currency exposure. It also 
requires active involvement m the 
management of currency funds. 


The Ideal Candidate will have a degree in 
finance or economics with experience in 
currency markets an advantage. Fluency in 
both Italian and English is however 
essential. 


Please send full CV and covering letter to: 

Mr Donald R. LewisManaging Director 
Fintech (UK) Limited, 14 High Street, Windsor, 
Berkshire SLA 1LD 



FOREIGN EXHCHANGE 
SALES/MARKETING AGENT 
WINDSOR - ENGLAND £ + BENEFITS 


Tha Position Involves the marketing of financial and 
technical services for a foreign exchange consultancy 
company. The job would Involve the challenge of 
building upon our rapidly expanding client base and 
licensing network in Germany, England, United 
States, France, Canada, Japan and the Middle East 


The Successful Applicant will have the abttffy to 
generate new business and act on his/her own 
initiative. A background in finance or foreign exchange 
and experience in SELLING are necessary 
prerequisite. Knowledge of foreign languages would 
be an advantage. 


Please write with covering letter and f uH CV to: 


Mr. Donald R. Lewis 

Managing Director, Fintech (U.K.) United, 
14 High Street, Windsor, Berkshire SLA 1LD 


A London Management Consultancy offers exciting 
opportunities and competitive remuneration for professionals] 
experienced in: 


Banking /Securities & Broker Operations. 


- Gibbet custody trust experts, with knowledge of multi-currency 
cash, asset & protfoUo valuations recondliaiion. 


- Individuals with bade office/operations experience mall areas Sc. 
at all levels. 


- Individuals with share registrar Ac transfer experience. 
. Mi* unit inri admlnlatr aiicn 


Please write Box A899, Financial Times, 
One Southwark Bridge; London SE1 9HL 


ACCOUNTANCY APPOINTMENTS 


Finance Director 


Berkshire c.£35 - 40K + F/E Car and Benefits 

Our Client is an autonomous and successful UK subsidiary of a major public 
Scandinavian Industrial Group. 

With a Head Office in the Thames Valley, the organisation has a turnover in excess of 
and employs over 70 0 people throughout the UK. As one of rhe major suppliers of 
materials handling equipment the Company has established a strong reputation as a 
leader in its field. 

Due to retirement, they now seek to appoint an experienced industrial finance 
professional. As part of the executive te3m reporting to the MD, the successful candidate 
must he able to demonstrate an ability to develop existing management information 
systems to improve the quality of decisions at all levels for the five operating divisions. 

This is an excellent opportunity to develop proven commercial and communication 
skills within a progressive international group. 

Wriaen application with detailed CV may be forwarded in strictest confidence to: 
John Stewatt, Director, Sunryse Business Counsellors Limited, Executive Recruitment 
Consultants. P.O. Box 556. Maidenhead. Berkshire SL6 8NW. 

Tel: 1 06281 770543. Fax: (0628) 776494. 


SUN RY.SE 


BUSINESS COUN SEjpORS LTD 


Financial 

Accountant 


Europe's largest and most dynamic insurance brokers. 
Sedgwick is also one of the top 150 listed companies in 
the UK. 


Our world class business is continuing to grow and develop - 
along with it our high profile Corporate Finance Department 
in Wit ham. 


c. £30,000+Car 
Rural Essex 


Now, on the threshold of an exciting time of expansion and 
integration for our accounting and systems development 
functions, we're looking for an incisive professionally 
qualified accountant to join the team. 

Take up the challenge and you will be the team leader in the 
preparation and consolidation of the Group's worldwide 
financial accounts. 

Thjs will involve liaising with overseas subsidiaries, as well 
as interfoci ng to the highest levels at Corporate Head Office. 
Multi-currency experience is therefore a pre-requisite. Just 
as important are an in depth knowledge of UK statutory 
requirements and the confidence/background to use the 
latest computer systems. 

We'll also be looking for high professional standards, even 
in the face of pressure and tight deadlines, together with 
excellent interpersonal and leadership skills. 

In return, rewards commensurate with a large company 
include assistance with relocation to Essex - an attractive 
area of town and country with good communication to 
London yet some of the most affordable housing in the 
South East. 



If you are the talented professional we seek, this 
appointment will provide genuine opportunities for career 
and personal development 


Sedgwick Group 


Take the first step towards these opportunities by sending 
your cv to Graham Davey, Personnel Manager, Sedgwick 
Group pic. Grove House. Newland Street. Witham. Essex. 


[ Qualified Accountant ^ 

West London 

c. ^32,500 + Car + Benefits 


i 


i 
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i 
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With a diverse portfolio of 
market-leading products and a strong 
commercial edge, this British FMCG 
group is enjoying an impressive record 
of success and strategic growth. 

Co-ordinating the financial 
activities of a number of Sales and 
Distribution outlets, your brief will 
encompass everything from directing 
Branch Accountants to installing a 
suitable accounting environment for a 
major systems development project in 
1991. Since you will be leading by 
example, your role will involve a 
limited amount of nationwide travel. 


I 


l 


PD Consultants 

MANAGEMENT - SELECTION 

314/316 Vauxhall Bridge Road, London SW1 V IAA Tel: 071-828 2273. 


Together with previous 
exposure within a fast-moving 
operational environment, you should 
be able to demonstrate the 
professional credibility, man- 
management skills and interpersonal 
flair to build effective working 
relationships at all levels. 

In return you can expect 
genuine prospects for career 
progression, along with a wide range 
of large company benefits, including 
non-contributory pension, BUPA and 
relocation expenses, where 
appropriate. 

Write with full CV and 
daytime telephone number, to 
Patrick Donnelly, quoting re£ FT/071. 


GROUP FINANCE DIRECTOR - (Listed pic) 

SURBITON Package to c £75,000 


Since 1980, Northamber has become one of Europe's largest wholesale 
distributors of Information Technology equipment and now seeks a 
practical and energetic group finance director. 


The role involves participating fully In the operation and future direction of 
the group. Including the initiation and implementation of business plans 
with responslblity for keeping a sophisticated MIS updated and effective. 
The role particularly demands a practical approach to problem sohrir£, 
and a positive management style which wPI enable you to liaise effectively 
and contribute at all levels within the company. 


To succeed you will be an ACA/FCA aged 35+ , and must have previously 
held a main board position with a quoted pic, with well proven line 
management and systems experience. 


The work is both challenging and rewarding, an excellent opportunity for an 
ambitious, commercially aware and business orientated F.D. 


Please send 
your foil C.V. to:- 


D. PHILLIPS, Chairman 
Northamber pic, Lion Park Avenue, 
Chessington, KT9 1ST (Fax 081-397 2453) 


PLANT CONTROLLER 

c £25K + Car + Benefits Cannock 


Parker Harmrfin are a major US based multi-national corporation and 
a worldwide leader in manufacturing components and systems for 
industrial motion control. In the UK we employ around 1700 people, 
and are now seeking to recruit a qualified acoountant for our largest 
Division which produces pneumatic equipment for the European 
market 

The position holder has primary responsMity tor management 
accounting and analyses for the two UK Division locations, and in 
conjunction with HO for all aspects of financial control and reporting. 
Responsible to the Division Controller, the role is a pro-active one of 
advising operational management of the profit implications of 
business strategies and policy, and managing a small financial team. 
Applicants should be of graduate calbre in a numerate discipline and 
preferably C1MA qualified with several years experience in a 
manufacturing environment A sound knowledge of standard costing 
and computerised financial control systems is essential, together 

with the desire and ability to formulate and Influence policy within the 
business. 

Career development opportunities are international and win be 
limited only by yourself. Salary progression is performance related, 
and in addition we can offer the benefits you would expect of a 
progressive company including a generous relocation package 
where appropriate. 

If you are seeking a challenging future in an organisation Intent on 
success in world class manufacturing, and can meet our 
requirements please send your CV or for an application form 
contact: - 

Ronnie Leslie, UK RukJpower Group Personnel Manager; Parker 
Hannifin pic, Schrader Bellows Division, WfaBomM Lane. 
B rid gtown, Cannock, Staffs. WS11 3LR. Tel: (0543) 462544. 



Pneumatic 3 
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EUROPES BUSINESS NEWSPAPER 

wishes to announce 

an advertising link with 

LES ECHOS 


the leading French 
business newspaper 


An advertisement in the Financial Times and Les 
Echos will substantially increase your coverage of 
senior businessmen in Europe. 


Each week advertisements wfll appear in Les Echos on 
a Tuesday and the Financial Times on a Wednesday 
(Friday in the international edition of the Financial 
Tunes). 


For further details please 


Stephanie Spratt 
on 

071 873 4027 
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Chief 

Accountant 


ACCOUNTANCY COLUMN 


West London 


to £30,000 + Benefits 


Updating images with marketing campaigns 


Our client is the UK subsidiary of a worldwide group, whose 
primary activity is the manufacture and maintenance of 
capital equipment for the transport industry. With turnover 
in the UK of around £8 million, they require an individual 
to maintain effective financial control of the company. 


By David Waller 


Reporting directly to the Managing Director, the successful 
candidate will be responsible for supervising the accounts 
department, preparation of financial and management ac- 
counts. assisting senior management in the co-ordination of 
budgeiting and contributing to the development of computer 
systems tn respect of accounting requirements and needs. 


Previous practical experience is far more important than 
professional qualifications, and the ideal candidate will have 
at least 5 years accounting experience in a service / distribu- 
tion environment. Staff supervision and computer based 
accounting experience is essential. Ideally aged late 30”s 
upwards, the package offered includes a car. private petrol, 
oon-comributory pension and health insurance. 


If you believe you have the interest and the motivation to 
meet this opportunity, please send your CV and a covering 
letter (including day-time telephone number), quoting ref. 
FTI49 to Mrs. S. Dobinson at : 


ROBSON RHODES 


Chartered Accountants 


Management Consultancy Division 
186 City Road, London EClV 2NU 


A PARTNER in Touche Ross 
remarked recently that DRT Interna- 
tional, the International network to 
which the UK firm Touche belongs. 
hnri an image problem: “The name 
sounds like a Swedish ball-bearing 
business." he complained. 

DRT is not the only user-unfriendly 
name in the world of accountancy: 
KPMG Peat Marwick McLintock is 
something of a mouthful and the cum- 
brous Coopers & Lybrand Deloitte 
seems always to be on the verge of 
dropping the Deloitte bit (the word, 
not the es-Deiottte people.) 

Price Waterhouse can of course be 
proud that it has changed its name 
only twice in a century - first when 
it dropped "& Co" and a few decades 
later when it took the traumatic deci- 
sion to abandon the comma between 
Price and Waterhouse. 

“There are essential factors airplay 
in successful branding," says a bro- 
chure produced by the consultancy 
arm of one of the Big Six. "The first 
criterion is that a brand should carry 
an association in the buyer’s mind. 

“It should translate to a positive 
intention to purchase, even if the 
product is at a premium price.” 

However, accountants are incapable 
of taking their own advice on this 
score. If, at the mention of DRT or 
KPMG, ball-bearings and Scandinavia 
spring to the mind of a potential 
buyer of accountancy services, this is 
unlikely to convert to the purchase of 
a product at a premium price. 

Despite sophisticated skills when it 
comes to valuing intangible assets for 
a client, accountants are not experts 


in the art of corporate identity, allow- 
ing such cherished brand names as 
Spicer & Oppenheim to slip Into obliv-„ 
ion at the drop of a merger hat. But 
are they any better at other aspects of 
marketing? 

The very word “marketing” still 
raises hackles in some parts of the 
profession, perhaps because of the 
association with the vulgar art of sell- 
ing. There was a time, in the fondly 
remembered dawn of the profession. 
when selling smacked of trade and 
was therefore inconsistent with one’s 
status as a professional 

The first thing a marketing person 
will tell you today is that marketing 
is not selling. The second is that it is 


selling takes place” before 1984, but 
this event concentrated the minds 
wonderfully. Suddenly the Big Eight, 
as they were then, found themselves 
spending vast sums on advertising. 
They also employed expensive mar- 
keting executives. 

There were tensions between the 
a yy-nuntantfi and these new, non -fee- 
earning and overhead-consuming 
recruits. They were irresolvable, and 
the marketing executives left. 

Sue Palmer, head of marketing and 
one of the four-person national execu- 
tive at Grant Thornton - and as such 
perhaps the most senior non-accoun- 
tant woman in the profession - is 
well qualified to comment on the 
firms' early encounters with market- 


ai Investors in industry (Si), she knew 
a balance sheet from a profit and loss 
a ccoun t, and as former head of mar- 
keting at Charterhouse she was an 
expert in mar keting in a financi al ser- 
vices environment - but there were 
cultural problems nonetheless. 

“Twenty per cent of the partners 
were predisposed to be positive, and 
another 20 per cent were highly scep- 
tical" she says, “'The rest sat on the 
fence." 

There then followed visits to 20 out 
of 47 offices and to half of the firm's 
250 partners. ”1 had to spell out that 
marketing was not about putting the 
Grant Thornton name on carrier bags. 
I tried to show that I was sensitive to 


C I bad to get the 
message across that I 
would not treat the 
profession as though it 
were baked beans’ 


not advertising, product development, 
customer service, public relations or 
building market share, either. It is. in 
the succinct words of Peat Marwick’s 
internal marketing guide, a means of 
“creating the environment in which 
selling takes place.” 

Accountants first started to grapple 
seriously with marketing as a formal 
discipline in 1964 when restrictions on 
advertising were lifted. Commercially 
minded partners had always sought to 
“create the environment in which 


“Some of the first generation of 
marketing executives were very good 
indeed,” she says. “But the problem 
was that they were going into a cul- 
ture which was so very different from 
any marketing environment they had 
ever worked in. 

“By and large they came from fast- 
moving consumer goods environ- 
ments where marketing drove the 
business; where what they had to say 
was well- regarded and credible. They 
didn't have to establish their reason 
for being there. They also came from 
companies where there was much 
more of a hierarchy - not a flat part- 
nership structure." 

Sue Palmer was part of the second 
generation of marketing executives, 
taken on by Grant Thornton in the 
summer of 1988. 

As a former investment controller 


As conditions have 
deteriorated in 
middle-tier firms, 
marketing budgets hare 
been chopped 


the relationship between the individ- 
ual partner and his clients. 1 had to 


get the message across that I had no 
intention of treating the profession as 
though it were baked beans. 

“ ’Young lady,’ said a partner in a 
for-flung office to which I had flown, 
’do you realise that 2 have to earn 
£10.000 in fees to justify your coming 
here by air.’ Yes, the job required a 
degree of personal courage.” 

After a nine-month review. Sue 
Palmer presented her findings to the 


partnership as a whole. She was 
pleased with the way her ideas got 
through to the partners but she said 
that "attitudes are still changing.” 

There was, for example, consider- 
able resentment in the firm when her 
department drafted a “mail-shot" to 
potential small-company clients in the 
wake of the mega-mergers last year. 

hi general marketing has not taken' 
root so effectively in the middle-tier 
firms as in the Big Six. Richard Chap- 
lin, a former senior manager at Peat 
Marwick and now a consultant, says 
that as conditions have deteriorated 
In this sector, marketing budgets 
have been chopped. 

In 1986, the Big Six firms spent just 
£2 3m on advertising, which compares 
with the £25m spent by National 
Westminster Bank alone. The adver- 
tising spend is foiling, a reflection of 
the growing sophistication of the 
larger firms. 

Marketing is directed with clinical 
accuracy towards well-defined targets, 
uring the full range of implementa- 
tion and performance-measurement 
techniques. 

One of the more subtle marketing 
devices is to play music to telephone 
callers when putting them on hold. 

By this writer’s reckoning. Price 
Waterhouse and Coopers & Lybrand 
Deloitte have more in common than 
any of the other firms. 

The caller to either is always 
treated to some exquisite passage 
from Mozart, Bach, Beethoven or 
some other “great." Thus these two 
are indelibly branded as classical 
firms. 


ACCOUNTANCY APPOINTMENTS 


Cable and Wireless pic 


THE WORLD TELEPHONE COMPANY 


VP-Internal Audit 


Telecommunications of Jamaica 


ToJ$350 


,000 


Telecommunications of Jamaica 
(TOJ) is the holding company for 
the Jamaica Telephone Company 
and Jamaica International 
Telecommunications. 

Cable and Wireless (C&W) have 
acquired* controlling interest in TOJ. 
which is now the largest equity 
company in Jamaica. 

Investment in TOJ is significant 
with a development programme 
estimated in excess of J$3 billion over 
the next4years. State of the art 
digital technology is being imple- 
mentedto increase network capacity 
and bring the most advanced 
telecommunications to Jamaica. 

The VP Internal Audit is a key 
appointment, evidence of which is the 


reporting fine to the President of TOJ. 
At a time when major capital invest- 
ment is taking place, you will work 
alongside management in reviewing 
financial, management and 
operational controls. Supported in 
due course by approximately 15 staff, 
you will also have a strong dotted line 
relationship to the C&W Group 
Chief Internal Auditor. 

Aged 35-40. you will be a qualified 
accountant with significant experience 
in audit and managing an internal 
audit function. This largely green field 
opportunity offers a tremendous 
challenge for personal development 
and growth. In addition, internal audit 
within.C&W is highly regarded and 
recognised as a prime source of 


recruits into management in finance. 
Therefore, career prospects are sub- . 
stantial both in TOJ itself and elsewhere 
in C&W Group. Whilst preference will 
be given to a Jamaican or Caribbean 
national expatriates are not excluded. 

Benefits include a fully expensed 
car. health care, and excellent 
pension arrangements. 

Please write, including full career 
details and quoting reference 
A/ 1083/FT to Alannah Hunt 
Executive Selection DMsIon 
Price Waterhouse 
Management Consultants 
No. 1 London Bridge 

London SE1 901- 
Telephone; 071-939 5194. 

Fax: 071-403 5265. 


Price Waterhouse H 


FINANCIAL CONTROLLER London, to E 30 ,ooo + benefits 

fbesh forward thinking subsidiary of up market leader needs an ambitious professional to participate in 

Ew*** opF-tunteA We an, alas, sowing company -*^9 the 

needs of the vou wffl be respons&te lor the financial admmfelnrion and control of our London Division. This tea 

A would complement our medium terra objectives. The broad commensal 

Web pro®®"** wcouSiT^fair. energy and enthusiasm mixed witfi aggression. 

corporation, Neesa C _ 

u* Toni Codd, Acxlom UK Ud, jn 

International Send^ Group, A&ZJLIUIV 1 

i^-is^tLdcASETsou. 

Tel: 07*1-378-7244 1 1 - — ' ■ ~ ~ 


Financial Controller 


Luxembourg c £60,000 + substantial benefits 

Wcfcnt.l tt'ZSZZZZZL-*---' 


■ nation exceeding S3 billion, is seeking to recruir a 
^narKialControll^u be based artheCroup Headquarters in 

ThTsucressful candidate will report to the Finance Director 
Th * ^^responsible for financial controls and reporting 
a " d h « Stroup. He/She will be part of a small tat 
dTamic team involved in the Implementation of a defined 
strategy" Involving acquisitions and the resttuctunng of the 

Th C ' U orefeptaage range Is 32-41 and candidates must be 
The , P ar . Qua |ified accountants. Experience in the natural 
graduate qua ^ useful but senior financial 

resource met jium to large sized industrial company 

"ST % e a«ep.ab1 «t experience . operating 
S£££ computer based accounting sys.ems and 


familiarity with spreadsheets are essential. 

The highly attractive remuneration package includes a basic 
salary of c €60.000 plus guaranteed bonus, home loan, stock 
options, executivecar. non contributory pension and generous 
relocation allowance 

Interested candidates should write, enclosing a full CV 
and daytime telephone number quoting Ref 449 to: 

Philip Rice MA FCMA, Whitehead Rice Ltd, 

43 Welbeck Street, London W1 M 7 PC. 

Tel: 07 1-637 8736 
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management selection 


Finance Director 


South London 


c£50,000 + car 


Our client is a district health authority aiming for Self 
Governing Trust status. In order to achieve this, radical and 
exciting changes are now in train which will restructure and 
focus the authority^ activities towards a more effective 
objective-led service. 

There is now an excellent opportunity fra a 
commercially minded Finance Director to join the new 
management team which is leading and directing the pace of 
change in the district Reporting to the Chief Executive, you 
will lay the financial foundationsfratfaefuture success of the 
Trust- and be closely involved in the strategic planning 
process T 1 ** i dentification and imp lementation of impnored 


financial controls, systems and procedures is critical to the 
Authority’s future plans. 

If you have proven high level financial management 
ability, supported by a successful analytical and problem 
solving background, your application will be welcomed. 
This is a high profile post based in an internationally 
renowned hospital and offering major development 
opportunities. You will therefore require first class 
interpersonal communication and negotiating skills. 

Please send -career and personal details, quoting 
reference FB263 to Frances A BeU, Erast & Young Search 
and Selection. 21 Conduit Street, London W1R 9TB. 


Ernst &Young 


SUSSEX COAST 


£40,000 + CAR 









For a major orgarisertion with a turnover approaching 
£1 bBon. The organisation is currently undergoing a 
period at exciting change and dewstopmenf and it now 


and foe personal attributes to gain the confidence of 
senior management. 


internal au 


apenencec 
(ft function. 


seeks an experienced financial manager to head up foe 


Leading a anal team of spedafets, you writ be 
responsible for resfructurrig and developing foe entire 
function to meet foe needs of foe new environment. Tffs 
wffl include foe using on areas of major risk and control, 
against a background at substantial computer systems 
wfoicb are betag extensivety updated. 


This is a rare opportunity to rebuild a function within an 
arganisaJior) foot offers exceBert career development 
prospects. 


A qualified accountant, probably aged at least 30, you 
should have managed cn audit fiaiction, preferctoty n foe 
profession and taeafy also in a medium or targe pic. 
\buwffl be farrifiar with modem auditing technkjaes, 
including computer outfit, and have good ancfytica) skis 


Please send fuS personal and caeer totals, 
including current remuneration level and daytime 
telephone numbec in confidence to Robin Alcock, 
Coopers & lybrand Deloitte Executive Resourcing Ud, 
76 Shoe Lane, London EC4A3JB, quoting reference 
RA/688 on both envelope and letter 
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The four Hertfordshire Health Authorities are responding positively to 
the challenge of meeting the needs of nurse education through the ‘90’s. 
The recent formation of the joint Hertfordshire College of Nursing and 
Midwifery is ample proof of their firm commitment to implementing the 
Gove rnmen t's highly inn ovative Project 2000 initiative. 


What 

price 


We see frbis new appointment of Director of Finance aa central to the 
success of this exciting venture. Based initially in StAlbana and 

. ... ^ v ■ i Hi T_ . __ 'Ll. XVw — «-La R— nl 


accountable to the Principal, you will be responsible for both the final 
negotiations of the College’s budget which will be around £15 million, 
and the instigation and maintenance of financial systems to enable the 
effective management of resources. 


progress 


Suitably q ualified, an innovator and with sound administrative and 
m anage rial akflls, you will be committed to the pursuit of excellence and 
ensuring value for money while maintaining high professional stan- 
dards. 


Applications are welcome from mature candidates and those wishing to 
work on either a job share or less than full-time basis. 


Director 
of Finance 


If you are confident you eon meet the challenge and would like 
further information, please contact the District Personnel 
Department, North West Hertfordshire Health Authority on 
(0727) 866122 ext.4270. 24-hour answerphone (0727) 857610. 


Informal enquiries may be made to Miss Jaki Smart, Principal of 
College on (0727) 866122 ext.4691 or John Jones, Deputy Director of 
Finance on ert 4740. 


€.£ 25,440 + PEP 
+ lease cpr 


Closing date for applications 24 September 1990. 


HEBT E nBnsHTBB COLLEGE OF HEALTH CARE STUDIES 
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CHIEF ACCOUNTANT 

Peterborough c£ 25,000 

The Precision Valve Corporation is the leading manufacturer of aerosol valves in the world, with 
operations in 18 countries. This privately owned, dynamic company is the world market leader, 
employing 140 people with a turnover of £14 million at its UK- subsidiary Precision Valve UK Limited. 

Reporting to the Financial Controller, this new appointment will be responsible for the provision of 
comprehensive, accurate and efficient financial and accounting services. The broad brief will involve 
advice on financial and commercial strategy and management and motivation of a small team. 

Candidates should ideally be qualified Accountants, with a sound knowledge of computer systems, able 
to demonstrate a practical hands-on approach to financial management. Previous experience from within 
a manufacturing industry would be an advantage, together with the energy, stature and presence to thrive 
in a fast moving environment. Age indicator 28-42 years. 

This key position provides an outstanding opportunity in a challenging role with a rapidly expanding 
company. 

Please write with full career details .including current salary and quoting reference L/ 140/90 
to Simon Clements. 


mum 
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Peat Marwick Executive Selection 

Arien House. Salisbury Road. Leicester LE I 7QS. Telephone (0533) 47 1 122. 


FINANCIAL TIMES FRIDAY SEPTEMBER? 199CT 


NORTHERN 

ELECTRIC 



Internal Auditors 

Auditing for the career minded 

Posts ranging from £17,000 to £30,000 + attractive benefits 

__ _ ... .... ... i «j i ..niv. i m.-tfiil assertion which aDc 



Our client. Northern Electric pic based in Newcastle, is 
one of the largest companies wholly based in the North East 
‘and has a philosophy of providing the highest quality 
customer service through the harnessing of individual 
excellence into dedicated team effort. 

Against this background and in line with exciting, 
demanding changes there is now a requirement to strengthen 
the Internal Audit team with a number of professionals who 
can share that philosophy and who have the potential for 
significant personal and career development. 

Candidates, who will be qualified accountants with 
audit experience, must have a high degree of objectivity and 
the capacity to establish credibility and respect throughout 
the organisation. 

Powers'of intellect and analytical thinking blended with 
highly developed communication and team working skills 


should be coupled with a tactful assertion which allows for 
the achievement of prioritised objectives. 

For those with commitment and dedication »o the 
pursuit of quality, career opportunities exist and will develop 
throughout an organisation which is equally committed to 
developing its people. 

Applicants are considered on the basis of their 
suitability for the post irrespective of disability ethnic origin, 
sex or marital status. 

All information will be treated in the strictest 
confidence and initial interviews will be held in Newcastle 
and Manchester. 

Please send career and personal details including 
current remuneration figures quoting reference F/57S/B to 
Paul Bailey. Ernst & Young Search and Selection, Lowry 
House, 17 Marble Street Manchester M2 3 AW. 


Ernst & Young 
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FINANCIAL CONTROLLER 

from £30K + executive car + benefits Cheshire 


This is. quite literally, where the buck stops. 

We are Gandalf; the UK arm of a Canadian corporation, and 
we are growing our business very successfully here from the 
platform of a £1 7 million turnover, in the design, manufacture 
and supply of advanced computer networking products. 

This senior role carries ultimate financial responsibility in the UK 
in all aspects of the operation including manufacturing, 
development and sales. 

A clear pre-requisite is the "technical" management of the 
finance function - budgets and forward planning, treasury 
management, company taxation, international tax planning, 
and the development of management accounts, but the 
emphasis is very much on contributing to the commercial 



success of the business through full participation in the UK 
Senior Management team. 

Certainly not a job for a lightweight - but a high-profile 
challenge for a qualified accountant of graduate calibre who 
has several years experience in a manufacturing business and 
has developed the necessary maturity, confidence, credibility 
and man-management skills to take on senior responsibility. 

The package comprises a salary negotiable from £30IC fully expensed 
executive car and other generous benefits, including relocation 
assistance where expropriate to this expanding commeraai centre. 

Please write with Hill career and personal details to: Kate Sargent 
Personnel Manager, Gandalf Digital Communications Lrd, ^ 
19 Kingsland Grange. Warrington, Cheshire WAI 4RW 
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FINANCE DIRECTOR 

Outstanding opportunity in the Leisure Industry 
Mid-Kent c£55,000 + car + equity 



INTERNATIONAL 


SENIOR VICE PRESIDENT- 
FINANCE 

£65K+ ...bonus... car... share options etc. 

The story of Hilton International's success since its acquisition by Ladbroke Group 
in 1987 is by now well documented. With the most effective management team in 
the industry, Hilton International operates 146 hotels in 47 countries, and continues 
to develop its portfolio, and to heighten public perception of its excellence through 
innovative marketing strategies. 

The growth of the company has created the need for a Senior Vice President- 
Finance who will carry responsibility for aO central finance matters as well as 
those of Asia/F^cific/Austraiia, fiduciary responsibility for all finance personnel 
through the field structure, and control of the USA accounting office. The Senior 
Vice President-Finance will also deputise for the Chief Financial Officer, to 
whom the post reports. 

Some key areas of this post will indude: financial strategy; organisation and 
evaluation of business plans; liaison with in-house and external 
professionals; financial projections in relation to acquisitions, disposals and 
developments worldwide. 

Successful candidates are likely to be approximately 40 yeans of age and will have a 
full accounting qualification. They will have operated in an internationally-oriented 






d 


This is an excellent opportunity to be part of the high calibre 
management team, of a small and enterprising company in 
the Leisure sector. Backed by a major venture capital fund, 
renowned for its commitment to its investments and for 
backing only proven management teams, the company is 
ideally placed to take advantage of the growth potential in 
this market. 

The role will entail taking full responsibility for the finance 
and administrative functions.This will include financial and 
management reporting, systems development, liaison with 
financial institutions and considerable involvement in 
acquisition appraisal and strategic decision making. 

The successful candidate will be a qualified Accountant with 
commercial experience and aged between 35 and ^.Additio- 
nally the individual should be highly motivated, outgoing, 
an entrepreneur and with the ambition and tenacity to 


LONDON WASHINGTON 


succeed in a highly competitive sector. 

The package will include a salary of up to £55,000, a quality 
car and the opportunity to purchase equity or accumulate 
options. A contribution towards relocation will be made 
if appropriate. 

For further information in strict confidence, please contact 
Raj Munde ACA on 072 240 2040 to arrange an initial 
meeting. Alternatively, please forward your resume to our 
London office quoting Reference No 9/851, Morgan and 
Banks Search and Selection Pic, 114 St Martins Lane, London 
WC2N 4AZ. Fax: 071 240 1052. 


N\ot c\ gv\ Btonfe 


SYDNEY AUCKLAND 


business. A high degree of technical expertise is essential, as is a commercial 
awareness and outlook gained through involvement at operational as well as group 

or divisional level. 

Knowledge of property related business is a valuable asset, but experience of the 
hotel industry is not prerequisite. 

The post will be based at Hilton International's corporate offices in Watford. 

There will be a degree of overseas travel. 

Applicants should write, enclosing full CV, staling current or latest salary to: 
Mavis Ediott-Smith, Human Resources -Executive, 

Ladbroke Group PLC. HRD Centre, lOth Floor, Hilton National Hotel, 
Empire Way, Wembley, Middlesex, HAS 8DS. 

jtl A Ladbroke Group Company 



CORPORATE FINANCE 
MANAGER 






City 

from £4'0,000+car+bens 


■ International Bank 

■ ACA 

■ Aged 28-35 


A Gma> but rapkRy expanding corporate Finance Department of 
an international Bank is seeking a young Corporate Finance 
Manager with several years M & A experience within a Financial 
Sendees Group or Corporate Finance Department within Public 
Practice. The emphasis *•« be on cross border work— UK/ Europe. 
Language a baity, especially German, would be welcomed. 


Please send a copy of your CV to George Oimrod, quoting Ref. 
FT6990/A. 


RESEARCH ANALYST 




City 

c. £30,000+car-t-bens 


■ First Class Financial Services Opportunity 

■ Recently QuaMed ACA or Analyst 

■ Fluent German 


Scandinavian bank with a reputation for excellence seeks an 
addition to the highly successful German research team. You 
will assist In developing the investment strategy tor the German 
market, which wiB mvofve frequent liaison with senior 

management of major companies. Prospects for advancement 
toother areas within the bank are superb. 


tele phone Peter Green on 071^836 9501. quoting Ref. 
FT599O/0. 


INTERNATIONAL AUDITOR 



Central London £26,000 
+car+travel allowances 

■ international lteuel 

■ Entertainments Sector 

■ Fbstlhaek Career 

Tws multinational film group seeks a recently qualified aca to lain 
the International audit team. The role entaBs worldwide travel 
on location, undertaking secondments, projects and operational 
reviews. The group las a proven track record of rapid promotion 
to other areas. European languages would be an advantage. 
Please telephone Plppa Curtis on 071-836 9501. quoting Ref. 
FTB990/C. 


DIVISIONAL ACCOUNTANT 



West End 
£27,000+bens 

■ Leisure Sector 

■ NQ ACA up to 2 years PQE 

■ Renowned Group 

The music division of a high quality leisure group Is keen to 
appoint a recently qualified ACA. The rote la dose to the 
business and provides management and financial information 
on operations. There will ats o be project and tax work and 
candidates should demonstrate ambition, commercialism and 
an interest m the industry. 

Please telephone James Duthte on 071-836 9501, quoting Ref. 
FTS990/D. 


MANAGEMENT ACCOUNTANT 




Central London 
to £30 f 000+car+bens 

■ N/Q OMA up lo 2 years PQE 

■ Blue Chip Group 

■ FMCG 

An gx o aaent opportunity exists ai the heart of this up 
quality group for a recently quaftfled CIMA, trained In a 
Blue Chip environment. ResponsUttOes Include high level 
Uaison with Directors and Management on Information 
flow, analysis and systems. A first Claes springboard to 
a successful career. 

Please telephone Uz Osborne on 071-836 9501. 

quoting Ref. FT6990/E. 


071-836 9501 


SENIOR ACCOUNTANT 





City £27,000 
+mortgage+bonus 

■ Recently Qualified Accountant 

■ Global Role 

■ Rnandal Services 

A major international Bank seeks a recently qualified 
accountant to report to management on global 
operations. There » scope for considerable Raison with 
overseas locations on financial issues. Cantttates 
should nave had some exposure to financial services 
and excellent communication antes are essential. 

Please telephone PMcr Minna 
quoting Ref. FT699Q/F. 


073*636 9501. 


OoagUs Uanbias Associates, FREEPOST, 410 Sira fid. Lm4ob RC2R ABB. 



BIRMINGHAM 121-233 4421 • DOBUR 088620 - EDIHBIRCH 131-225 7744 - GUSGOff 041-226 3101 - LONDON 071-836 95QI * MANCHESTER 861-236 1553 
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Financial 
Analyst 

International Leisure 
c. .£30,000 + Car 

leaders r ° n ^ or 9 an,c growth, in world rankings il is one of the market 

with IS ° Profile role reporting to Board level and working 

wim a substantial number of overseas managements in Europe and North 
^vrnenca., I he range of duties is varied and largely non- routine, embracing on 
e !c." 9 requirement; planning, budgeting and performance 
competitive analysis, pricing, service and investment strategy; 
acquisitions (omt venture ana divestment review; capital oppraisal; 

systems and occasional support for line financial management, 
rou should then be ready far a further promotion in about 1 8 months time. 

. l The r, ole .^ u ' res . a . Chartered Accountant who is a lively self starter who 
*5 w,f " ° minimum of supervision. Two years progressive post 
qualification experience is required gained either in industry/commerce ora 
special role in the profession. Computer literacy, modelling skills, an aptitude 
Tor financial analysis and an international outlook are key requirements. 
International trove) will average two trips per month. Base location - Central 
London. Age guideline- latter 20's. 

Please apply in confidence quoting Ref L458 to.— 

Brian H Mason m 

Mason & Nurse Associates IV^ 1 

l Lancaster Place. Srand m 

London WC2E7EB Q IV Ti irCO 

Tel: 07 1 -2407805 Ofc. i >1 Ul SC 

Selection & Search 


ACCOUNTANT 

Accnoouai required for rapidly 
opftadiBg company located m ocacral 
Londoo. The ideal candidate will bo 
cuhnflunk, *ctf motivated and enjoy 
working «* part of a loaa. Ftunal 
qu a l ifi ca tion! are not eaactnial red a 
ctmapeauvo it) try will ha paid 

according to age and experience. 

Apply a writing with tall C.V. to 
Baxter & Ca. 

Lynwood House. Cmftoo Road, 
Kent BR6 SQE 


Appointments 

Advertising 


appears every 

Wednesday 
& Thursday 
Friday 

(International 
Edition only). 
For further 
information 
please call: 

Jennifer Hudson 
071-873 3607 

Denise Mo nice 
071-873 3199 

Richard Jones 
071-873 3486 
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Group Financial Controller 

West Midlands c£35,000 + Car + Benefits 


Our diene is a successful pic heading a group of 
engineering companies, with an enviable record of 
growth in both profits and earnings per share. 

As part of their ongoing commitment to profitable 
growth, they now require a Group Finanda] Controller 
to head a small Head Office team and to work closely with 
the subsidiaries in developing and controlling the flow of 
financial and commercial information to the main 
Board; Dudes will include the key areas of consolidation 
and Board presentation, performance appraisal, budget 
preparation and monitoring, treasury and cash 
management and the undertaking of various ad-hoc 
projects. 

Applicants should be qualified accountants, aged at least 
35. The ideal background will include pic 
exposure within an engineering 


environment and involvement in acquisitions and 
disposals. 

Strong interpersonal skills are paramount, as this 
pro-active role will involve enlisting the 
co-operation of management and staff at all levels. A 
sound knowledge of micro computers and computer 
systems, with special reference to the development and 
application of management information systems, is a 
pre-requisite. 

If you feel you have the appropriate skills and experience 
to enhance the group's development, write enclosing a 
current curriculum vitae to Oliver Howl BSc AC A at 
Michael Page Finance, Bennetts Court, 

6 Bennetts Hill, Birmingham B2 5 ST 
quoting Reference OH 112. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Lcathcrhcad Birmingham Nottingham 
Manchester Leeds Ncwcastlc-upon-Tync Glasgow & Worldwide 
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Commercially minded young Finance Director sought to restructure financial operations of this 
£60m revenue Authority. Dynamic Authority with vigorous management in a period of great change. 
Optimising effectiveness of department, supervising contractual negotiations and interfacing with other 
Authorities. Part of new management team in close knit, collegiate and stimulating environment. Will 
suit a very bright, ambitious finance professional seeking early responsibility. 


THE ROLE 

■ Reporting to General Manager as pan of smalt 
focused management team. Responsible for the full 
spectrum of financial management. 

■ Leading the restructuring of department to address 
reforms effectively and resource appropriately. 
Spearheading contractual negotiations and managing to 

gf^Deve toping a Financial Strategy for the future. 
Substantial contribution to Authority policy and planning. 


QUALIFICATIONS 

B ACA/FCA with 10 years post -qualification experience 
in industry. MBA or exposure to broad business issues 
valuable 

Of Currently a senior financial manager with an op-erating 
subsidiary . Experience of ihc management of change 
beneficial. System skills important. 

B .Mi innovator with a talent for influencing people. Both 
autlioriiJtivc and sensitive. Must relish autonomy and 
taking a practical lead. 


London 071-493 1238 
Manchester 061-941 3818 


Selector Euro pe 

A Spencer Stu a rr Company 


Please reply, endowing full details u* 
net F34280L Brook House, 

1 13 Parti Lane, London WVY dfl. 


ALPS 


accountancy & legal 
PROFESSIONS SELECTION LTD 

3 London Well Buildings, London Wall, London ECSM 5 PJ 
..Tei: 071 - 5 eE 33 S 7 BToleKNo, 08737 d __ 


A hiqh level of autonomy will be vested in the appointee, leading to 
wider responsibilities as a key member of the senior management team. 

<S2£> FINANCIAL CONTROLLER/ 

ADMINISTRATOR 

ATTRACTIVE SALARY 

LONDON succeSsFUL DEVELOPING INTERNATIONAL FOOD PROMOTION ORGANISATION 

. areountants CA ACA or ACMA, aged 30 plus, with at least 2 years’ successful practical experience as a 
AQDllcatians are Invitee IJrtxn^^ tant wf10 are fully conversant with compuierised finanda) accounting procedures, Responsibilities 
^wnclad Controller or 9 n,e i and control of the financial area involving budgets, tight finanda] reporting, cash management etc. 
will cover: <11 *e effect® fl ' rL r widening of the database (3) genera) office administration on a day-to-day basis. Some UK and 
. *v_ Mwiitions and iun nmriiiac intorfar.A fiffpctivplv with difints anil Government at senior level is 


I Financial Controller or omei control Of the financial area involving budgets, tight finanda] reporting, cash management etc. 

• will cover- *e effective <flreCTt* Wening C f the database (3) genera) office administration on a day-to-day basis. Some UK and 
' m computer operations anoju ^ abflity lo ^ priorities, interface effectively with dients and Government at senior level is 
' JJ^eas travel wl» be neces ^ t ' ion j s negotiable by way of salary and other benefits including relocation expenses If necessary. 


Applications in^ — panEESSIOBS SELECTION LIMITED, 3 LONDON WAIL BUIUWSS, LONDON WAUU UWOOH EG2M 5PJ. 

* flCCOlNTtfCT* lK ^gg BeBT |-5883588Br071-S88 3S7E. TEE3E 887374. FAX: QTI-2S6850I. 


Financial 

Director 

Sales/Distribution 

Bedfordshire , 

To £40,000 Package, 
Car, Benefits 


Excellent customer service combined with a highly 
professional sales and marketing approach are the key 
factors in the continuing success of this £ 4-5 million 
operation. Our client, part of a worldwide group, supplies 
a quality range of innovative manufactured products to UK 
and Western European markets. Reporting to the Managing 
Director , you will control and maximise the performance 
of the finance and accounts function and be expected to 
make a major contribution to the management and future 
growth of the company. Qualified candidates, likely to be 
aged 30 plus, must demonstrate a progressive career 
within finance and accounts, first hand experience of 
working for a sales and marketing led operation, a 
knowledge of import and export documentation, and 
preferably have a basic appreciation of the requirements of 
warehousing and distribution. A self motivated ‘hands on’ 
m a nag er, you will be a team player, commercially 
orientated and have the stature commensurate with this 
senior level appointment. The excellent remuneration 
package, in accordance with a successful international 
group, includes an attractive negotiable salary, profit 
bonus, and relocation assistance as necessary. 

Male or female candidates should submit in confidence a 
comprehensive c.v. or telephone for a Personal History 
Form to, JJf. Wright. Hoggett Bowers pic, 61-69 Newmarket 
Road, CAMBRIDGE, CBS 8EG. 0223-324441, 
Fax: 0223-323250. quoting Ref: Fill 61/FT. 


Hoggett Bowers 


BIRMINGHAM, BRISTOL, CAMBRIDGE, CARDIFF, EDINBURGH. GLASGOW, LQDS, LONDON. MANCHESTER, 
NEWCASTLE, NOTTINGHAM, ST ALBANS, SHEFFIELD. WINDSOR and EUROPE 
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This company is a world leader in all aspects of 
international package delivery. Of US parentage, it has 
revenues in billions of dollars. The UK operation is young, 
dynamic, and growing fast both organically and through 
acquisition. It is based near Heathrow. 

In order to strengthen their financial control and 
reporting, they now require a UK Controller who will 
report directly to the UK Managing Director. The 
position will have total responsibility for all aspects of 
finance and information systems, within corporate 
guidelines. The role will involve detailed management 
reporting, international cash management legal and 
regulatory control and statutory accounting. There will be 
approximately 100 staff reporting to the position, and so 
highly developed man -management skills are vital. 

Not only will the individual have to meet the stringent 
reporting requirements of the US parent but will 


have to provide legal entity reporting for the 
UK board. 

It is essential that you are a dynamic and effective 
qualified accountant who can demonstrate outstanding 
skills in people management and the financial control of a 
large organisation. A mature but highly pragmatic 
personality is vital. 

Whilst age and industry experience are not important a 
knowledge of the financial aspects of international 
customs clearance and transportation systems would be 
an advantage. 

Should you feel that you can handle this challenge, 
please send a comprehensive CV quoting salary history 
and daytime telephone number quoting reference 
3161 to Bruce McKay. Executive Selection Division. 
5th Flooc 52-54 High Holbom. London WC1V BRL 
Telephone: 071-353-7361. 


louche 

Ross 


/v management 

W CONSUUANTS 


Finance Director 



EastLondon 

Our cliertl is a well-established and profitable 
manufacturing company with a history of steady growth. 
Turnover is presently around £12 million and employees 
number 300. Fu rther expansion plans have created the need 
for an experienced financial manager who can help to take 
the company through the next stage of its growth. 

The Finance Director will assume responsibility for 
the accounting, computer and company secretarial 
functions. The appointee will be expected to take the lead in 
the budged ng process, assisting departmental managers to 
develop, monitor and control their budgets. Management 
and statutory reporting and the development of costing 


c.£45,000 4- car 

systems will be other important aspects of the role. 

Candidates for this position will be qualified 
accountants who have gained financial management 
experience in a manufacturing environment Experience of 
developing systems and procedures, in particular such as 
budgets and costing will be necessary. Superior 
management and communication skills, a hands-on 
approach and the ability to contribute effectively at a senior 
management level are essential. 

Please send career and personal details, quoting 
reference FB270, to Frances A Bell, Ernst & Young Search 
and Selection. 21 Conduit Street, London W1R 9TB. 


Ernst & Young 


Group Financial Controller 

London, West End to £35,000 + Car + Bonus 


Portsmouth &■ Sunderland Newspapers pic is an independ- 
ent. £80 million turnover group active in publishing, printing 
and retailing Hie Group Is profitable, growing and has a par- 
ticularly good reputation in the industry, it publishes over 30 
titles at its four centres around the UK and also prints under 
contract a wide range of national and local titles for other 
publishers. In addition the Group owns a fast-expanding 
chain of convenience stores. 

A first dass opportunity has arisen fora commercially-minded 
individual to play a broadly based role as part of the small 
Group Finance team. As well as the normal planning and 
reporting responsibilities this hands on 1 position will ex- 
tend to ad hoc project work induding evaluation of acquisi- 
tions. maintenance of the Group computer systems and all 
taxation matters. 


MANAGEMENT SELECTION 


The successful candidate will be a qualified accountant, 
probably aged 32-42. who is computer literate, h ighly energetic 
and has good interpersonal skills. 

In addition to the basic salary the competitive package will 
include a profit related bonus scheme, fully expensed car and 
other attractive benefits. 

Interested applicants should write enclosing CV 
and daytime telephone number quoting Ref 457 ta 
Nigel Bates FCA, Whitehead Rice Ltd, 

43 Welbeck Street, London W1M7PG. 

Tel: 07 1 6378736. 
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FINANCE DIRECTOR 


Tiphook Container Rental is a major company 
within the highly successful Tiphook Group. With 
over 400,000 containers, it is the chird largest 
container rental company in the world. 

Reporting to the Managing Director, you will 
be responsible for ail aspects of the Finance function 
and its development. You will be an integral part of 
the senior management team, and play a leading role 
in the business development of the company. 

You are likely to be a graduate ACA/FCA with a 
proven successful track record. You will be a well- 
rounded strong ream-player seeking an opportunity 
to demonstrate your initiative and creativity within a 
challenging environment. Strong analytical and 
communication skills are essential. You must have 
experience in hands-on pro-active management of a 


large centralised finance team. Ideally, you will 
possess strong credit management abilities within a 
multi -currency environment, have EDP experience, 
and a knowledge of International taxation systems. 

The remuneration and benefits package will 
reflect che importance of this role. 

If you have the skills and experience 
to match our demanding criteria, 
please submit your CV in complete 
confidence to: 


Tipfi 





mer 


Jennifer Bowden, 
Director of Huinan Resources. 
Tiphook pic, Lancaster House, 
7 EUnfield Road. Bromley, 
Kent BR 1 ILT. 
Tel No 081 460 6060, 
Fax No 081 466 5704. 



European Tax Practitioners 






With our EUROTAX network. Coopers 
& Lybrand Europe has an enviable 
reputation for delivering effective 
and comprehensive tax services to 
multinational companies. Our specialist 
areas and Industry specific services 
include: 

• banking 

• insurance 

• Investment banking 
■ real estate 

• fund management 

• services to executives abroad 

• transfer pricing 

• VKT and customs duties and 
intembtiofioJ trade 

• mergers and acquisitions. 


Delivering these services to our high 
standards has led inevitably to expansion 
and we ore looking far tax specialists of 
the very highest calibre. > 

Ybu will need a minimum of 5 years' 
experience In either an accountancy 
firm, law firm, national tax inspectorate 
or an m -house tax function. The ab rnty 
to integrate quickty into our team-based 
environment wilt be vital and you must 
have the presence to liaise of the most 
senior levels. 

tou could join our international tax 
teams In one of fhe following countries: 
France, Germany Italy The Netherlands, 
Sweden, Switzerland, ond the UK. where 


you wilt find the reword s ore everything 
you would expect from rams of oqr 
international standing, tour progress . 
will be limited only by your awifiets. 

To apply please send your full CV to 
Peter Price, 

□tractor of European Taxation Services, ' 
Coopers & Lybrand Europe. . . 1... 

Wbrtd Trade Center. . . • *. 

Strowinskykwn 1 335, • 

1077 XX Amsterdam. 
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Coopers 

Solutions 

• & Lybrand • 

for Business 

Europe 
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DIVISIONAL FINANCE DIRECTOR 

Manchester M62 £30,000 + Benefits 

Our client is a public quoted specialist engineering Group with an impressive growth record. 
They are projecting further expansion in their next phase of development, both by organic 
growth and acquisition. 

They now seek to recruit a Divisional Finance Director, a new position based at Head Office, 
reporting to the Divisional Chairman. The autonomous Divisional companies operate in 
niche growth markets. 

The work will be varied and interesting to include the investigation of potential acquisitions, 
capital investment feasibility studies, the improvement of financial systems in consultation 
with local management, monitoring financial performance, in-depth monthly financial 
analysis, vetting budgets and cashflow forecasts and special ad hoc projects. 

Experience of computer spreadsheet techniques Is essential and a knowledge of treasury 
management and foreign exchange would be an advantage. 

Applicants should be qualified accountants, probably in their early 30's, with several years 
experience of financial accounting in an industrial or manufacturing environment. Initiative, 
well-developed communication and interpersonal skills and the ability to earn respect 
through mature leadership are some of the required persona! qualities.. 

Good career prospects and an excellent benefits package including an executive car and, if 
necessary, a relocation package are available. 

Please write in strict confidence, enclosing information in support of your application, 
specifically including present salary details and relevance to this position, io Colin J. 
Hooker FCA. quoting re/: 500, Profile Management Search, 19 Britton Street, London 
EC1M5NQ. 
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Prove Your Potential For General Management 

‘COMMERCIAL’ 

FINANCE DIRECTOR 


Our client is an expanding major ‘household name’ 
group with extensive international operations. With 
a strong reputation for aggressive, ‘financially 
driven' management, the Group is 

in its sector. , 

•: .V* V: 

Early promotion of the ^ ' * - **- - 

general management a 
the requirement for 
business-orientated 
Finance Director o: 

Reporting to the M; 
as his ‘right-hand 
business. 


provision of a comprehensive financial, business 
analysis, planning and control service. 

executive managing the Group's 

yon will have an exceptional 
a career spring-board to 
* into general 
ttional group. 



West London Borders 
Age: 

Early mid 3(Fs 

neg. c. £55-60,000 
+ Bonus 
+ Car 

+ Share Options 


You will be a major parti 

die development of strategic po! , 

overall business direction. Supported by dvefT^i^^ 
staff reporting through 5 high-calibre department 
beads, yoor overall objective will be to ensure the 


gained in a 
eg or service 
it You will have 
skills together 
personality. 

to those accountants having 
it abilities who seek a finance 
position where they can genuinely demonstrate and 
apply such skills. 


You should write, enclosing current CV and salary details together with confidential 
contact telephone numbers, to Harry Chryssapbes, Director, 

FMS, 14 Cork Street, London W1X 1PF. 


VMS 



Help us make the most of £1 billion 

Investment Appraisal 
Up to £26,800 plus bonus 

Anticipating and catering for our customers changing 
requirements are our number one priorities. That & 
why we continually wort-, towards improving our facilities 
and services Currently we have £ I billion set aside 
lor investment in vital business areas and as our 
tnvesimenl Consultant you can advise us on the most 
cost-effective way to achieve our objectives. 

Working as part ol a small, dynamic team within the 
Corporate Centre, you will have responsioilrty for 
assessing, evaluating and making recommendations 
on protect investment proposals across the 
cor poi a fion. I n addit ion. research for top 
management into procedures and standards for 
protect lusrification. authorisation and control will be 
involved 

You probably have experience in a similar role already 
and either hold, or are working towards a recognised 
accountancy qualitication. Inoui progressive 
environment you fl be able to build on your 
presentational, intellectual and analytical skills as well 
as display your ability to communicate effectively. 


The rewards are excellent As well as a competitive 
starting salary, you’ll receive generous benefits 
together with the opportunity to earn a performance ’ 
related bonus and to progress your career still further . 

Job-Share Opportunity 

This post, could be suitable for job-sharers, each 
working three days per week with salary pro rata. 

You will be based al Post Office Headquarters London 
( where a non-smoking policy is in operation). For an 
informal discussion about the role, telephone Maureen 
Northey on 071-320 7286. To apply, catl Francis Lewis 
on 071-320 7083 (24 hour service) or write to him at 
The Post Office Corporate Personnel. 2nd Floor 80'86 
Old Street. London EC I V 9PP 

Closing dale for applications is 2 1st S^-Ttemhor 1990. 

The Post Office is an equal opportunities employer 
Applications are welcome from everyone who meets 
the advertised requirements irrespective of race, 
.colour nationality ethnic or national origin, religion or 
creed, sex sexuality, marital status or disability. 
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to £40,000 + CAR 



For a £35 mfflon dMskm of a group whose products are 
desired for the shelves of some of the country's leading 
retoSers. Having undergone considerable restructuring as 
□ result of a complete reappraisal of the business and a 
successful strategic acquisition, the cfvtskxt is now 
looking at growth which is likely to- rtdudean 
intemationd drnengoa 

As France Director you wil be part of a new 
managemertf team and have prime responsMty for 
ensuring tight frendal control during this critical period. 
The rate is raghty commercid ond priorities wi include 
the control of costs, the protection of margins, the 
production and utfsation of effective fincretd 
management rtfbrmation and keen asset management. 

Aged in your mid 30's and a quaffled accountant, your 
experience wi hove been in manufbctiring companies. 


Al round technicd strengths must be backed by proven 
abffly as a team player and buMec in fincnckfly wel 
managed businesses. Most at d you must be capable of 
making ti total, proactive contribution to the cornmerdai 
development of the dtvisfon. 

Please send fti personal and career defctfs, 

teteftoora mffnber, h confidence la DavidOwens, 
Coopers & lybrand Debate Executive Resourcing Ud, 
Cumberland House, 35 Parir Row, Nottingham Net 6GR 
quoting reference D35& 


// 


.Coopers. 

■ Executive 

id. Lybrand 
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FINANCIAL 

ACCOUNTANT 

Salary : Negotiable plus Company Car 


Trio-Kenwood UK limited are the U.K. 
subsidiary of the Kenwood Corporation of 
Japan, one of the world's leading HiFi and 
specialist electronics manufacturers. 

They are looking for a young, qualified 
Chartered Accountant who is experienced 
in the production of managment accounts 
and strict budgetry control, having 
practised sound financial discipline in the 
past 

Based at the company's prestigious new 
UK Headquarters near Rickmansworth, the 
successful candidate will lead a small, 
motivated team and liaise closely with other 
areas of management 

The opportunities for career development 
within the Company are excellent 

A negotiable salary package will include 
car, BUPA and other benefits to be 
expected from a company of this stature. 

Please write with full c.v. to: 

Mr Ian Gibbon, 

Alliotts - Chartered Accountants, 

10, College Road 
Harrow. HA1 IDA 


International Executive 
Officer 


£50,000 package 
London 


Clark Kenneth Leventhal is an international 
association of independent accounting firms with 
members in 34 countries. The International Executive 
Officer is the senior full time employee of the association 
responsible to an Executive Committee for the 
developmen t of the association. 

Applicants should be qualified accountants with a 
minimum of ten years’ post qualifying experience. The 
ability to communicate with and influence senior 
management is essential. Although the post is based in 
London, there will be a reasonable level of international 
travel. 

The remuneration packaged envisaged for this post 
is negotiable to £50,000 per annum. 



Clark Kenneth Leventhal 


Please rqAyatcor^idenceto Brian FCA, AClArb, 

Clark WhilchiB Consultants Ltal, 

25 New Slnzt Square, London EC4A3LN. 


The Medical defence Union 

Financial 

Controller 

Manchester c.£40,000 

Founded in 1885, the MDU is the leading provider worldwide 
of medical advice and assistance to medical practitioners 
including indemnity against damages and costs arising from 
legal actions. Membership is now in excess of 150,000 from 
over 100 countries. The MDU plans further substantial 
expansion of its international membership. It is also 
expanding and diversifying its advisory services, for example 
in response to changes in UK Health Service indemnity 
provision. 

The Financial Chief Officer is based in London. His 
immediate deputy is the Financial Controller based in 
Manchester as head of the Accounts Department. The control 
° f _,j U< ^ etS, ,,^ >Sting and ^grading financial systems 
worldwide will be major priorities for the successful candidate. 
Aged 35-50 and a qualified accountant, this person will have 
managed a finance department, installed computerised 
budgeting costing, cash flow and MIS systems, controlled the 
finances of overseas subsidiaries and advised top management 
on financial policy. 

Salary negotiable plus car, pension scheme and good 
executive benefits. 

Write in confidence to Michael Sprmgman. 

CLIVE & STOKES INTERNATIONAL 

14 Bolton Street, London W1Y 8JL. 


*) 
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•n » year of challenging world-wide trading conditions, our client. 
J leading marketing and distribution led Pic with revenues 
approaching tlbn, has undergone a period of accelerated organic 
and acquisitive growth. A dynamic management team coupled with 
ambitious expansionist policies, and a corporate strategy orientated 
towards long-term comings growth, has been effective in creating 
substantial global business opportunities. Future prospects are 
considered to be excellent. 

Aoticipdfed internal growth and restructuring has generated the need 
to augment the senior management team with the appointment of 
a Chief Financial Officer. Reporting to the Group Finance Director 
and liaising extensively with the Main Board, the appointee will be 
directly responsible for the Creadon, treasury, MIS and Wgdl functions. 
Indirectly, the role encompasses detailed performance evaluation of 
the operating divisions, and dose involvement with divisional 
M.D^Jn addition, this highly proactive position wiD embrace a variety 
of corporate and strategic issues, where the successful applicant will 
be expected to actively contribute to the development of the 
organisation through a commercial and practical approach. 

This unique opportunity will appeal to a high calibre ACA (aged 
33-10). with a minimum five years relevant experience in a senior 
financial management or operational role, and who can demonstrate 
an outstanding record of achievement to date. The ability to 
impartially assess organisational problems, while implementing arid 
managing change in a last moving and challenging environment, is 
a prerequisite. 

The remuneration package has been constructed to attract exceptional 
individuals. In addition, the potential to progress to board status 
within this dynamic organisation is limned only by the individuaTs 
ability. 

For further information in strict confidence contact Brian Hanuli 
or Rob Walker on 071-287 62B5 (evenings and weekends on 071-627 
4974). Alternatively, forward a brief resninl to our London office 
quoting Ref: 8H 645. 

WALKER HAMILL 

Financial Recruitment Consultants 


29-30 Kingly Street 
London W1R 5 LB 


Tel: 071 287 6285 
Fax: 071 287 6270 


Financial 

Director 

Worcestershire, 
c £33,000, Car, Bonus 


The Company, with a turnover of £15 million, is an 
engineering design, manufacturing and marketing 
subsidiary of a long established UK Public Group. 
Expansion of the Group is by organic growth and 
acquisition and of the Company by improved internal 
organisation and further well founded market penetration. 
This key appointment is a consequence of the promotion of 
the present incumbent. The duties include management of 
the finance team, all Company financial activities and data 
processing development. Emphasis in the medium term 
will be on productivity led profit improvement for which 
advanced costing systems will be required. 

Candidates should be in their early thirties, well qualified, 
preferably Chartered Accountants. As well as sound 
general industrial experience, we will be seeking particular 
knowledge and enthusiasm for advanced manufacturing 
accounting systems and control. Equally important are 
personal characteristics that earn and keep respect at all 
levels and in all disciplines. 

Benefits are superb and include relocation to this most 
attractive part of the country. 

Male or female candidates should submit in confidence a 
comprehensive c.v. ot telephone for a Personal History 
Form to. ZX. Duff. Hoggett Bowers pic, 1/2 .Hanover Street. 
LONDON, WlR 9WB. 071-734 6852, Fax: 071-734 3738, 
quoting Ref: H14067/FT. 


SO’ ! ! 


Hoggett Bowers 


BIRMINGHAM, BRISTOL, CAMBRIDGE, CARDIFF, EDINBURGH, GLASGOW, LEEDS, LONDON, MANCHESTER. 
NEWCASTLE, NOTTINGHAM. ST ALBANS. SHEHIE1JD. WINDSOR and EUROPE 


Recently Qualified Accountant 


IMI Capital Markets (UK) Ltd plays a major role in the international operations of Istituto 
Mobiliare Italiano (IMI), one of the leading Italian financial services groups. The company 
arranges and participates in Euromarket transactions and, through its subsidiaries, 
actively trades International Equities. 

The vacant position has arisen from an internal promotion. The successful candidate will 
be involved in the running of the accounting department reporting directly to the Chief of 
Accounting and Administration. 

The company provides a non -bureaucratic, pro-active, team orientated environment, and 
applicants should possess post-qualifying hands-on experience, sound analytical and 
systems knowledge coupled with good communication skills and a strong academic 
background. 

A generous starting salary is on offer together with outstanding benefits including 
subsidised mortgage, car and bonus. 

Interested candidates should send a full curriculum vitae, including salary details and 
photograph to: 

Ms. Rita Fuigoni 

Personnel Manager 

IMI Capital Markets (UK) Ltd / X T ^ 

Walbrook House l A It A A 3 

23-29 Walbrook . CAPITAL MARKETS UK 

London EC4N ebb 


CAPITAL MARKETS UK 


Finance Director 





Edinburgh 

This key role on ihc Executive Board arises as a 
result of re-structuring within a large, geographically 
dispersed organisation which has a budget in excess of 
£350 million, dedicated to funding improved housing 
throughout Scotland. 

Responsibility is wide-ranging and includes an 
important policy contribute, as wrll as He overall 
financial dinrciion of Ore o^nis.uon.cncomp^ng^I 
asnecis of financial management and control, the I T 
function internal audit and administration. Liaison with 
fiTO ncial institutions on funding and joint ventures will 

be a crucial activity. 


£40,000 plus 


The requirement is for a qualified accountant with 
an established track record of success in-financial 
management at or near board level in a huge, complex 
organisation with well-developed systems of financial 
control and reporting A knowledge of housing finance 
would be helpful but is not essential. 

Remuneration: Negotiable around £40.000 plus 
other benefits. 

Please write in complete confidence to Peter C raigic 
as adviser to the Board: 

Ernst & Young Search and Selection, 

17 Abcrcromby Place, Edinburgh EH3 6LT. 


Ernst & Young 
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UROPEAN OPERATIONS 
CONTROLLER 

C. £40.000 + EXCELLENT BENEFITS 

Halifax is very proud of its position as Europe's largest specialist 
mortgage lender. We have achieved this through a commitment to 
quality and innovation in the British housing finance markets. We now 
intend to continue this success story in the wider European Community. 

Our plans are dear and awaiting implementation, which is why 
we're now looking for someone with the skills and experience to 
contribute to this major new Halifax development. 

This is the second key appointment to our small but highly 
Specialised team to support the head of the European Operations 
business unit with the creation, management, control and 
development of the Society's European operations. 

You will be proposing and agreeing business objectives, 
together with identifying development opportunities, as well as 
advising European management teams on a wide range of issues. 

You will probably have an MBA, supported by a qualification in 
accountancy, law or banking and have at least ten years' experience 
of European Retail Banking and be familiar with management in 
a European context. Some background knowledge of European 
Community banking legislation and European housing finance 
markets would be helpful. It is absolutely essential that in addition to 
full command of the English language you are fluent in at least one 
other major European Community language. 

The position, which is based in Halifax, offers an excellent salary, 
profit related bonus scheme, performance related pay and other 
benefits including quality car, concessionary mortgage, contributory 
pension scheme, life assurance and free BUPA membership. 
Relocation assistance is also provided. 

Please apply in writing with a full C.V. to The Assistant General 
Manager, Group Central Services (Ref EOC), Halifax B ui ld in g 
Society, Trinity Road, Halifax, West Yorkshire HXI 2RG. 

Hinging date for applications is Friday, 21st September 
gpv 1990 and interviews will be held during the weeks 
commencing 15th and 29th October 1990. 

Halifax is fully committed to equal opportunities 
for all. 



GROUP FINANCE DIRECTOR 

West Yorkshire to £50,000 + car and excellent benefits package 


An outstanding tppcBDnuy few gnsen to usuuoc 
responsibility for the ovoall finance function within 
this wen-established and highly successful 
internatio nal textile and p rop erty group - a role which 
will incorporate fmetiaxml r esp o ns ibility fe the 
financial m a nagem en t of subsidiary companics-Thc 
group is e xpanding rapidly both organically and by 
acquisition. 

Candidates will be capable of c on tr i buting positively 
to tbe overall development of the group ton a 
strategic and policy viewpoint, as well as controlling 
a diverse hold i ng c ompan y s tructur e. 

It is essential ewH Mww i have 

ulriHn and ram en mm»ni «*i» 


at all lords. Tbe diversity of the group means that 
it is important that applicants should have been 
involved in campticaicd hold in g company 

i j - 

Suitable c a nd ida te s will be q u ali fi ed acco untan ts 
with a considera b le n o mb e ar of years' C omm ercial 
or industrial experience. Totally conveisani with 
current accou n ting practices, corporate le gis l atio n 
ad company taxation, you will ensure that all 
statutory iw jii«w n >m« are fulfilled and fam 
relationships with bankers, auditors and other 
professional advisors ate developed. 

Please reply in confidence, enclosing a fell C.V. 
and quoting reference L/1037, to David Adrian. 



Financial Controller 


Fluent Spanish 


c£35,000 Package 


Based Tenerife 


With an enviable reputation in international property 
development and management, our client is a group with 
substantial interests in the UK, US, and the Canaries. 
The group now seeks to enhance a highly professional 
team based in Tenerife with the appointment of a 
Financial Controller for the management company. 

Your brief is both diverse and challenging. Reporting to 
the Managing Director, you will head a department of 15. 
Your responsibilities will encompass consolidation of 
financial statements, liaison regarding company taxation. 


significant involvement in operating decisions, and 
control of administration. 

The successful candidate will have international 
experience, be fluent in English and Spanish with 
excellent communications skills, preferably qualified and 
aged under 45. 

Interested candidates should call Howard Lancet on 
071-490 49S8 in confidence or write with foil cv to 
Business Selection. 1 St Johns Square, London EClM 4DH. 


business jy selection 

ACCOUNTANCY AND FINANCIAL RECRUITMENT 
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Business Analysts 

Determine the Future 
of FMCG brands, 
Europe-Wide 


Surrey - M2S Corridor to £27,000 


Alderwick 

HFeachell 


PARTNERS LTD 


With a major presence throughout world markets, our Smulti-billion client has, 
since 1986, witnessed a 25% year on year growth rate. One of the world's largest 
and most prestigious corporations, their portfolio of products includes numerous 
household names, many of which are market leaders, all supported by high 
technology manufacturing and research techniques. This, combined with an 
innovative approach to marketing and advertising ensures that their products 
continue to lead world markets. 

A number of outstanding opportunities now exist for commercially aware newly/ 
recently qualified accountants and MBA's. You will be an important member of a 
small team of specialist personnel responsible for ensuring the success of a 
number of brands marketed throughout Europe. As part of a strategic team, you 
will be responsible for ensuring the future success of the products. You will be 
addressing areas such as new product launches, business strategy, pricing, 
advertising, cost and competitor analysis. 

They seek professionally qualified ACA's, ACCA's, ACMA's and MBA’s, aged 
under 27, who can demonstrate an excellent record of personal achievement to 
date. Drive, creativity and ambition are all qualities which will enable you to 
capitalise on the career opportunities available throughout the Group - high 
achievers can expect fast promotion. Professional and personal flexibility are also 
essential, since to broaden your experience, you will be required to move into 
other divisions within the Group. 

Interested applicants should please write to, or telephone, KATHRYN CAMPBELL 
at Aldeiwlck Peached and Partners, Accountancy & Financial Recruitment, 
125 High Holbom, London WC1V 6QA. Tel 071-404 3155. Fax 071-404 0140. 


f MIDLANDS 


c.£55,000+GAR 





Growth pkms are wel in hand for ftvs restructured but 
wel established £J00 mSBon income financial services 
company. It has recently placed increased emphasis on 
mcffkefing and customs' services r particular which has 
resultsd h greater success ta a range of market niches. 


abffiy to employ innovative ammercial techniques, 
tour financial skis wi be taken as read. 


In order to progress to the next phase in the development 
of fhe business, a fhance Diectorcrf high odbra Is 
needed to work closely with the Chief Executive in order 
to tightly cortrol the expansion, to provide comprehensive 


ftxttSdSelopma^SS^B^^riisatkm wflb8 
avcflabfe for the right candMate. 


margin analysis and to provide the cammertid input 
when wfl ensure that the forecast business goods are 


which wi ensure that the forecast business goods are 
achieved ond developed along sound busness §»& 


Please send tK personal and cneer deftis, 
inducing current remsterafion level sto ctaytime 
telephone numbec In confidence to John Stott, 
Coopers & lybrand Deloitte Executive Resourcing Ltd., 
43 Temple Row Birmingham, B2 5 JT, quoting 
reference JE185. 


tou wfl be a quaitjed graduate accountant af around 
40 years of age with a progressive history in the financial 
services sector and within substantial blue chip 
organisations, tou wfl possess excellent communication 
and andyfcd skis and be able fa demonstrate fhe 


Coopers 
I & Lybrand 


zXSC'J‘iV'9 
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Finance Manager 



Derbyshire 


c£28,000 + full benefits 


Our ctienl, part or a major world-wide U5. based 
corporation, is in the chemicals industry and has a UJK. 
turnover in excess of £1 5m. 

At a rime of considerable change coupled with the 
prospect of rapid growth the company seeks to recruit a 
commercially -minded Finance Manager who can make a 
major contribution operationally and strategically la future 
success. 

Reporting to the MD, and with reporting lines to Europe 
and the US* the appointee will be involved in all aspects of 
finan cial management and administration from preparation 
through interpretation to action and must be capable of serving 


UX. company i nterests whilst taking account of the 
implications for the corporation wo rid- wide. 

Candidates, will be qualified Accountants fa m iliar with 
all aspects of financial management and must have sound 
experience of a range of information support systems. 

Personal qualities must include assertiveness, 
decisiveness, adaptability and a high degree of self motivation 
supported by initiative, energy and commitment. 

To apply for this challenging rote please send full personal 
and career details including current remuneration, quoting 
reference F/440/B to Paul Bailey, Ernst & Young Search and 
Selection, Lowry House, 17 Marble Street, Manchester M2 3AW. 


Ernst & Young 


Appointments 

Advertising 

appears every 


International Edition 

Wednesday 

Thursday 

(in the UK Edition) 


For further information 
in North America 
please call: 


JoAnn GredeD 

on 

212 752 4500 


or write to her at 


New York, NY 10022 


FINANCIAL TIMES 
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DIVISIONAL ACCOUNTANT 

KNITWEAR DIVISION 

CS3&&+2 litre Car + Benefits AJfreton - Derbyshire 

vvirLv L ? We are part of the Bemploy group, a major UK employer boasling a turnover In excess 
of £ 100 m. with many market leaders. Already a major player mihe export field and 
actively seeking to increase our market share and profitability, we are looMrs for a 
; L " Quaked Accountant, who reflects our progressive attitude, to help our business grow. 

ynU’.-L.*' Your track record in MANUFACTURING must include ACTIVE RAPrnCffWTON W 
A'i. s v m': " ' THE DEVELOPMENT OF THE BUSINESS as well as using main frame and 
' r* micro-computer systems to elicit management Information. 

\ /L.* i( '« '*'**.• 

• You will have excellent Interpersonal skills and be able to exhibit the type of team 
<.,-><■' involvement we must have to continue to grow successfully. 

. * vi» * 

> L > Reporting to the Divisional Manager, you will be responsible for the management of the 
m"; • > Central Accounting function lor 10 factories (Scotland and Midlands). 

s', .. f'- We offer career development and a rare challenge to the right applicant. AdOBtlonal 
: benefits include private health plan and company pension. 


-rV>£s!‘,' 




Please write with current (XV. to:- 



^femploy^i; 


Area Personnel Manager, Remptay Limited, 
Bramafl Lane, Sheffield S2 4RA. 
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Assistant Financial Controller 

Management Information Systems 
Prestigious Financial Corporation 
up to S40K tax free plus benefits 


Our client, a highly successful 
investment institution based in one of the 
most pleasant areas of the Gulf, Is looking 
for a dynamic Assistant Financial 
Controller to join them. 

You will review management 
information, play a major role in the 
development of computer based 
valuation and pricing systems and assist 
in the design of performance valuation 
models. 

You must therefore be able to 
demonstrate a considerable experience 
of financial instruments/investments 
analysis Including Equities, Bonds, Real 
Estate, Commoditities, Options, Forward 
Contracts and Futures. 


You should be a Graduate with a' 
recognized accountancy qualification, 
preferably MBA/CFA, and possess the 
kind of interpersonal and communication 
skills needed to make a significant impact 
on the business. 

Exposure to information technology 
based financial modefling techniques 
would prove most usefuL 

Along with the excellent tax free salary 
there is a substantial package of benefits 
of the kind you would expect from this 
highly reputable organisation. 

Please write - in confidence - with full 
career details to John Strang, Ref: 1253/6, 
MSL International (UK) Limited, 32 
Aybrook Street, London W1M 3JL 


International 


NTERNAL AUDITOR 


Operational audit of £multi-million investments 
c.£25K package + car 


3i is Britain's biggest verdure capital company, investing 
in businesses of all sizes, in most sectors of industry 
both within the UK and internationally, helping them to 
change and grow. 

As one of the country's biggest backers of business, we 
naturally adopt the most progressive and professional 
practices- particularly when it comes to monitoring our 
investment operations. 

Joining our Internal Audit team, you will cover some of 
our24 offices in the UK and our expanding international 
network. Principally, you will conduct operational audits 
to ensure that our Investments are property monitored 
and systems comply with required standards and 
statutory regulations. Some travel will, of course, be 
involved. 


The need is for a qualified Accountant with around two 
years' experience, ideally including auditing and some 
supervisory responsibility A working knowledge of 
French or German would be a strong advantage. 
Salary will be competitive and the benefits package 
includes company car, relocation assistance and 
concessionary mortgage. 

There will also be opportunities to broaden your 
experience into other fields. 

If jrou are ambitious and have exceptional skills, 
develop your career with a teader in venture capital. 
Please send your c.v. to: 

Paula Bates. Personnel Manager, 

3i pic, 31 Homer Road, Solihull, 

West Midlands B91 3QA. 


GRCKJ 
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MAKE IT YOUR BUSINESS TO CHANGE 


S INVESTORS ft HVOUSTHY' 


European Finance Manager 

CJE50K Applied Biosystems is the leadin; 


We are an equal opportunities employer 


Applied Biosystems is the leading supplier of systems and tools lor biotechnology 
research and related applications. 


This senior position based at our Manufacturing Operation near Manchester, provides 
an excellent opportunity to influence indirection and growth of the European subsidi- 
aries of our parent company, headquartered in California. 


Applied 


Key responsibilities involve people, systems and policy development, tax -planning 
and compliance, audit and legal control, management of MIS services throughout 
Europe and working with our Finance Managers in five major European countries. 


Successful applicants will have a minimum or ten years’ financial experience in 
international companies operating in rapidly changing, technology driven markets. A 
proven track-record in people management, good understanding orU.S. accounting 
practices and experience of computer-based information systems are also required. 
aSSSitoSS? a good working knowledge of English and a second 


Acomprch^ivcboicfits package is offered. Relocation to the Manchester area in ihc 
U.K. wilt be available. 


Applicants should apply in writing, enclosing a c.v. to Anna Batcerak. European 
Human Resources Manager. Applied Biosystems Ltd. 7 Kingsland Grange Wool - 
sion. Warrington. Cheshire. WA1 4SR. U.K. 

Applied Biosystcms is on Equal Opportunities employer. 
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Finance Manager 



- ’"i-. i 


An influential rale for a 
commercialiy-aware accountant 
Berkshire 
to £ 35,000 + car 

i".' 9 . 8 , 9 ’ Ml “ aDd raraings reached record levels for 

r lUrnover US multinational. Involved in 

ine manufacture, marketing and distribution of a 
wide range of high-quality household-name 
products, the company is committed to being 
number one in all of its markets. Europe has long 
been a focus of attention, and the company is well 
on the way to achieving its strategic goals, both by 
internal growth and through a series of major 
acquisitions. 

The European headquarters of the major branded 
goods division is now seeking a Finance Manager to 
Pfcya role in the run up to 1992. Reporting to 
the Finance Director, your responsibilities will 
essentially be of a project nature, with the targeting, 
review and integration of acquisitions being a major 
P?rt the job. In a consultative role spanning 
divisional activities across Europe, other projects 
will be many and varied, with some European travel 


envisaged. Additional responsibilities will include 
the preparation of financial commentaries, 
supervision of monthly reporting and management 
of the European treasury function. 

The emphasis of this challenging position is on 
building relationships with colleagues across a range 
of disciplines and geographic areas. There is 
considerable scope for personal initiative and 
creativity in this forward-thinking organisation. 

Ideally, you will be a graduate qualified accountant, 
aged 28-34, with a track record of achievement in a 
marketing-oriented international business. More 
important, however, will be your ability to set the 
agenda and make things happen, on a Europe-wide 
basis. A knowledge of French would be useful but is 
not essential. 

The attractive salary is accompanied by an excellent 
range of benefits, including executive car, stock 
Option scheme, non-contributory pension, health 
insurance and free parking. Career prospects are 
outstanding, both in the UK and abroad. 

To apply, please send full cv, to Patrick Johnson, 
Ref: 4532/PJ/FT, PA Consulting Group, Hyde Park 
House, 60a Knightsbridge, London SWiX 7LE. 


GROUP FINANCIAL CONTROLLER 


West Midlands 


c.£30,G00 + Car 4- Benefits 


Consulting 
L Group 


Our Client, pan of a major industrial PLC, is a well esiablished market leader specialising in the 
interior contract and furnishing services industry. As an autonomous, profit-orientated Group, with 
a turnover of over £100 million achieved through its operating companies, the Croup is in a strong 
position for further expansion. It is against this positive background that they wish to appoint a 
Group Financial Controller to assume full responsibility for the financial management of their head 
office accounting function. 

This important role will entail managing an accounting team and embrace a wide range of ‘hands- 
on’ responsibilities, including consolidation, company management accounts, statutory accounts 
and parent company requirements. Whilst the position reports to the Group Finance Director, an 
ability to operate independently is essential, as is the aptitude to interpret and comment upon 
financial data. 

The successful candidate will be a qualified Chartered Accountant, ideally in the early to mid-30's 
age range, who can demonstrate previous experience in a similar role and who has Lhe ability to 
progress further within the Group. This position also requires sound man-management 
and interpersonal skills, as well as commercial acumen. 

For a position of this nature, the Group offers a salary package designed to reflect experience and 
ability. There exists strong prospects for personal developmem with the Group. 

Applications should be submitted in writing, enclosing full career and salary details and quoting 
reference B/ 309/ 90, to David Gibbs. 

Peat Marwick Executive Selection 

Peat House. 2 Cornwall Street. Birmingham B3 2DL 


E/KUtna Pocmitman ■ Human Auowa Consultancy ■ Advtutsmg oner Comrmmbauvis 





GROUP SYSTEMS 
MANAGER 

C. LONDON 

TO £38,000 + CAR 
+ BENEFITS 


0 


Through a combination of strong organic growth and strategic 
acquisition, this UK pic listed on the International Stock 
Exchange has emerged as one of the world's premier 
transportation specialists. 

The last five years have witnessed a seven-fold increase in 
turnover, combined with a rise in pre-tax profits of 1 400% to 
£33 million. 

This key appointment based at head office wiiJ report to the 
Group Financial Controller. The successful candidate will 
assume responsibility for the continuing development and 
refinement of existing financial software applications including 
management and statutory reporting / financial forecasting and 
budgeting. The position will also involve extensive liaison at 
senior levels, playing a major role in the development and 
implementation of new systems. 

Prospects are excellent both in the short and long term. 
Candidates will probably be qualified accountants with several 
years broad systems development experience. The ability to 
work effectively in a fast moving environment and to assume a 
proactive approach is a pre-requisite. Other essential attributes 
will include a sound understanding of current PC and 
mainframe developments, as well as practical experience of 
local area networks and data communications. 

Interested candidates should contact Cary Hall or Cary 
Johnson on 071-629 4463 (day) or 0322 93259 (eves) or write 
enclosing a detailed curriculum vitae to the address below 
quoting CH527. 

HARRISON WILLIS 


FINANCIAL RECRUITMENT CONSULTANTS 


Cardinal House, 39-40 Albemarle St.. London W1X 3FD. Tel: 071-629 4463 




L PLANNING 
VAGER 
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ole: Major FMCG Company 


Our Client is one of the world's leading Food companies, 
a household name, producing a wide range of branded 
and ‘own label' products across 4 major market sectors. 
With an enviable reputation for quality, they have a history - 
of growth through acquisition and are now concentrating 
on improving earnings from their current base. 

Corporate Headquarters based in West London is 
responsible for directing, controlling and monitoring 
business performance of their 4 operating divisions, with 
the finance function playing a principal role in this process. 
Reporting to the Group Financial Controller, responsibilities 
will include tracking of business performance across 
divisions, special projects and capital expenditure 
control, in addition, the preparation of strategic plans 
and annual budgets are key tasks to support both current 
and future commercial decision making. 

Candidates, aged 26-32, will be qualified Accountants 
with circa 2 years’ PQEand a proven track record to 
data Personal attributes will include self-confidence, 
commitment and the desire to succeed in a performance- 
driven environment. 

Please apply directly to Graham Guess at Robert Half. 
Freepost, Princess Beatrice House, Victoria Street. Windsor, 
Berks SL4 1 YY. Tfel: 0753 857777, evenings 081-549 3686. 
Alternatively, fax your details on 0753 841676. 

Financial Recruitment Specialists 

London ■ Birmingham - Windsor ■ Manchester - Bristol 

Lseds ■ Southampton ■ Brussels ■ USA • Canada 


I WEST COUNTRY 


PACKAGE C. £55,000 


IVV&K9 KX PQB L 



This medium sized Group has formulated a chatengjng 
new business strategy to dwerafy its property 
development activities. Initial financing is in place and 
plans for major expansion cm3t the next five years are 
now being driven forward. 

A commerciciy astute Finance Director is required to join 
the Main Board, with total responsibility tor the Group’s 
trance and administration functions, including 
^formation technoloqy, and its retatonships with bankers 
and investors. \bu w» be tolly invoked in evaluating 
business opportunities and negotiating funefing 
arrangements, partia/tarty on fne comrnefciaJ 
development side of the buskiess. 

\bu must be a quaffied accountant who has gemed a 
good breadth of financial management experience and 


is accustomed to dealing with lenders and advisors at 
senior terols. Essenfftf qucriffies include sound business 

judgement, a tough personalty and □ keen sense 
of humour 

Please send fufl personal and career delate, 
enduding current remuneration level and daytime 
telephone number in confidence to Janice Walden, 
Coopers & lybrand Detortte Executive Resourcing Ltd, 
Bui Wharf, Reddff Street, Bristol BS99 7TR, 
quoting reference JW 412. 


FINANCIAL CONTROLLER 


West Yorks 


cJc30,000, Car + Benefits Package 


This is an excellent opportunity for a young, 
n-iallv minded Accountant to join a successful 
and rapidly expanding retailing and distribution 
SsJds which forms a key part of a substantial and 
SS Trofile Group. The business has enjoyed 
«lLiderable success in recent years and is recogmsed as 
^market leader in its sphere of operation. Current 
is in excess of £80m and there are amb.bous 
plans for future growth and expansion. 

As Financial Controller you will report to the Financial 
nC+oThowev’er the demands of the role require high 
l r^°' and constant exposure to senior management 
Company andGroup level. You will be 
b «? rt n«ble for provision of prompt and pertinent 
responsib on the analysis and evaluation of 

Sn^inunediate attention, at which time 
are3S Jj Unexpected to be pro-active in initiating action 
H emphasis will be placed on the 


> s \fs K 0C B ^F 

.Accountancy Recruitment Consult ants. 


review and development of management information 
systems and controls. 

To be considered for this key appointment you will be 
a qualified Accountant (preferably Chartered) of 
graduate calibre and aged 27-33. You must be able to 
demonstrate a successful track record in your career to 
date ideally with experience within retailing, distribution 
or service industry sector. A strong personal presence, 
excellent communication skills and a high degree of 
commercial awareness will be vital qualities for success 
in this demanding role. The challenge is considerable 
and the rewards in terms of job satisfaction and future 
progression are outstanding. 

Interested candidates should forward a full curriculum 
vitae including details of present salary and a daytime 
telephone number to: Mary Byrne at Stark Brooks 
Associates, 47 Upper Basinghall Street, Leeds LSI 5HR. 
Telephone 0532 429898. 


MANCHESTER ♦ LEEDS 


Finance & 

Administration Manager 


Herts 


c.£3 5,000 + car 


Our client is a young. US-owned pharmaceutical 
company, developing medicines for treating cancer patients. 
Clinical trials are being conducted worldwide and the growth of 
the company has now determined the need for a European 
financial & administrative structure to support the increasing 
research and development activities. 

The Finance & Administration Manager will be a senior 
member of the European organisation and will take full 
responsibility for implementing systems, policies and 
procedures for aO areas including accounting, management 
and statutory reporting, personnel and payroll. This will 
initially be a stand-alone role but will assume staff management 
responsibilities as the company grows. 


To be considered for this position, you are a qualified 
accountant with experience of developing and implementing 
systems and procedures. You are a self-starter, keen to develop 
your own department from scratch. You enjoy working in a 
small team, you have good management and communications 
skills and the ability to deal effectively with external agents such 
as auditors, banks, licensing bodies and clinical investigators. 

If you are prepared to invest your time and skill for a 
rewarding future, we would like to hear from you. 

Please send career and personal details quoting 
Reference FB268, to Frances A Bell at Ernst & Young 
Search and Selection. 21 Conduit Street, London W 1 R 9TB. 


Ernst &Ybung 

Career Challenge for Young Financial Analyst 

MANAGER - CAPITAL 
PLANNING & ANALYSIS 


As a major UK player with an 
established and growing European 
presence, our client, a househokii^atoe ; v ; : 
pic, has an iinrivaU^ ; j«t^^^<:i' »!^7' : ” 
profitable 
integrated 

has placed i&ffcaj^at iffe 

highly coajjjtf^feisec for. 1”; 

Followm$a®$pj^ proeboi^tteC 
opporainiB^i»»:«U^s a 
London • 

motivated 

position of nin^ & 

Analysis. This 
an exceptionally 
the organisation crossing all of 
group's divisions and operations and 
offering day-to-day exposure to the 
most senior (up to Board Director; 
levels of management. 


Key responsibilities wifi include: 

... •.evaluating capital expenditure, plans, 
v- major business initiatives. 

■' 9 . appraisal 

techrtk^ies^tdeanfction systems for 

*:■/; raa £& 

.. ,*'■ deKas&tfeg financing. 

' f# pro^tj^g^lar^Sjanalysis 
and oecoua£% adyfc&’&WaHous 

./-As a gr^v^,‘qt«l^^«^tuntant keen 
- . fo;^^f#^el^&proven 
g a sharp. 


entiwsjja^^aKp afcch to bear within a 

organisation this is a unique opportunity 
to impress and impact at the highest level 
within a market- leader where performance 
is the only limiting factor to advancement 


to bear within a 


Individuals interested in discussing this opportunity further should contact Hugh 
Greenwood on 071-491 3431 or alternatively write to hint at FMS, 14 Cork Street, 
London W1X IFF, enclosing a recent CV and a note of current salary. 


Central London 
Age; 

ni id to late 20s 

To £30.000 pa 
-f- Bonus 
+ Substantia] 
Benefits 
+ Car 



.Financial Masa«c;.''C - Sl/.r-, 
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A Business 
Park 

An Hotel 

A Shopping 
Centre 


W s the property development end Investment subsidiary of 
Eurotunnel. Eurotunnel Developments is presently engaged in a 
number of schemes In the South East of England which Include a 
business centre, an hotel and a shopping centre... 

But not a tunnel. 

Although a wholly owned subsidiary of the Anglo-French group created to 
Finance and operate the fixed link, we are very much a company with an 
identity of our own. In the year to 1989. we established ourselves as a 
profitable, growing and successful business; one which now seeks the 
considerable expertise and experience of a: 


What’s the 
link? 


Chief Accountant 


Reporting to the Director end General Manager you will work In a small, 
dedicated team. Your prime responsibility will be to estabti sfi an effective and 
professional finance function to meet the company's financial objectives. 
This will involve establishing and maintaining accounting records and 
management information systems as well as monitoring and controlling the 
company's cash flow. Vbu will report also on Investments and property 
development proposals. An early priority wOl be to Implement a computerised financial and management 
accounting system. Some foreign travel will be involved. 


Probably earning In toe region of £27,500 you are a qualified Chartered or Certified Accowitant. Strong 
minded and able to demonstrate a high level of personal credibility, you possess excellent communlraoon 
skills and the ability to work under pressure. Experience of all aspects of financial management and control 
within an existing property company is desirable. 


A working knowledge of French would be advantageous for this position. Benefits include company car, 
pension scheme. BUPA and life assurance. Salary Is. of course, highly competitive. The appointment 
will be based in Ashford. Kent Relocation costs will be provided where appropriate. 




For mare information please write with a full CV to David Wilson, FICS, FCT, Director and 
General Manager, Eurotunnel Developments Limited. Victoria Plaza. Ill Buckingham 
, Palace Road, London SW1W OST. 


LTUNNEL 



Financial Recruitment Specialists 


FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


INVITE YOU TO A 
BUSINESS BREAKFAST 


EASTERN EUROPE: 
The Business Opportunity 


AT THE SAVOY HOTEL, STRAND, LONDON WC2 
ON WEDNESDAY 3rd OCTOBER 
8.30am - 9. 30am 


The talk will be given by John Mitchell, Regional Executive of 
I Cl East Europe, and will cover: 

• The Eastern European economies in perspective. 

• Their relative development prospects. 

• The major forces for development 

• The relevance and competitiveness of current economic activity - 
the example of the Chemical Industry. 

• Major areas of opportunity for Western companies. 

• A way forward for an international Western company in 
Eastern Europe. 


John Mitchell is Regional Executive of 1CI East Europe based at the 
Company's H-O. in London. He studied at Oxford University where 
he gained an MA in Geography. He began his career at IC1 in 
Billingham. and following a two year posting to 1CI Tbrkey as 
Assistan t General Manager, he moved to ICl Agrochemicals. He has 
more than 20 years' experience of trade with East Europe, mainly 
with I Cl Agrochemicals where latterly he was Inter nationa l 
Marketing Director. Currently he is the UK Chairman of the 
UK/USSR Working Group on Agriculture, Food Processing and 
Fhckaging. 


i at the breakfast are strictly limited.) 


If you wish to attend, please contact Greg Ripley at Robert Half, Freepost, Walter House, Bedford Street, 
418 The Strand, London WC2R QBR. Telephone: 071-336 3545. 


DIRECTOR OF FINANCE 

ARCHITECTURAL BUILDING PRODUCTS 


WEST MIDLANDS 


c£40k + car 


This market leader with Sales approaching £15m 
designs ond manufactures a wide range of building 
products directed at architects and specifiers. 
Considerable investment is planned in manufacturing 
facilities and in product development to complement the 
company's planned growth in the next five years. 
Reporting to the Managing Director, you will be a key 
member of the company's executive team. An early task 
will be to review thoroughly the company's reporting 
procedures ond systems ond recommend how these 
should be up-graded to meet the challenge. 


Aged 28-45, your academic record will include formal 
accounting qualifications and your business experience 
will have advanced you info senior financial 
management in a manufacturing company. 

The remuneration package for this key appointment will 
consist of salary and bonus to c£40k, along with an 
executive car, health insurance, help with relocation and 
other benefits. Opportunities will arise for career 
development. 

Please write in complete confidence with full personal 
details to Lance Wilder/Lesley Glen os advisors to the 
company at: 


Deven Anderson 


International Search Consultants 

Berwick House, 35 Livery Street, Birmingham B3 2BP. Tel: 021 233 3320. 


Common Fund for Commodities, 
seeks candidates to fill the post of: 

c 


ajLijcifcvi 


Under toe supervision of the Chief Finance Officer, Oris officer will be 
responsible lor 


implementation, maintenance and supervision of 
toe accounting of the Fund's resources: 
the provision of financial reports, statements, 
analyses and forecasts needed by toe Fund; 
toe custody and conservation of accounting 
documents and reports; 

the liaison with the external auditors in the audit of 
toe financial statements; 

toe preparation and control of the Hind's annual 
budget; 

toe approval of payments for administrative 
expenses arhi operational costs; 
the computation of the monthly payroll; 
other related duties as required. 


Qualifications/ experience: CA. CPA or equivalent; 5 to 8 years 
experience in the Add of accounting of which at least 3 years are at toe 
management level; good knowledge of computerized accounting 
system. International accounting standards, and microcomputers. 
Fluency in English. Knowledge of Arabic, Chinese. French, Russian or 
Spanish an asset. 


Qualified women are encouraged to apply. 


Deadline for Application: 24 September 1990 
Likely Assumption Dale: As from 1 Nove m ber 1990 


The Common Fund for Commodities as an international financial 
institution offers competitive international salaries, benefits and 
allowances, comparable to the United Nations Salary scales. Initial 
contract for two years. 


All applications in English accompanied b 
Including date of birth and nationality Uk 


Managing Director, Common Fund for Cot modifier 
Atrium, Slrawinskylaan 3097, 1077 XX Amsterdam, 
The Netherlands. Fax Numbec (039 441205. 


Due to expected vohtme of app li ca ti ons to be received, only finalists 
will be contacted for interviews. 



A brand leader in its field, this £65m turnover 
rrmjfacturer of food products has embarked on o 
significant expansion plan to further capitafee on the 
demand for its products some 30% of wftch are 
overseas sales. 


you wiS be cn ee<ceflent communicator and team 
motivator and wl need to have the courage of your 
convictions. 


The Rncnce Manager wS report directly to the new 
Managtog Director and wfl toifialy need to concentrate 
on cost hfrustruclures. systems development to meet 
needs of the business more appropriately aid, most 
importantly to fuly involve hrnsetf/heisetf in the 
commercial decision rucking process of the business. 


Tbe business belongs to a lage progressive group, 
operates in an autonomous fashion and is looking 
forward to significant development 


Mdu are probably to your thirties, a graduate qualified 
accountcnt with experience of development of 
maiagement information systems within a blue chip 
envmnmert. Mxj wi be used to making a signific&ti 
contrtxjtion to the management of a large business ond 
shcxJd be fomikrwittitirKincid modefirig techraques. 
Acquisition experience would be useful. As cm intfvictod 


Please send fui personal and career detofis> toctodtog 
current remmeration level and daytime telephone 
numbec In confidence to Peter Janest Coopers & lybrard 
Dektfte Executive Resourcing Ltd., Abacus Cont 
6 Mtoshul Street, Manchester Ml 3ED quattog 
reference P©& 


il 


LADBROKE GROUP PLC 


Treasury Accountant 


N.W. London 


Negotiable salary + excellent benefits 


The Ladbroke Group is a major 
international group with four main 
businesses: Hilton International 
Hotels, Ladbroke Racing, Texas 
Homecare and property. The group has 
a turnover in excess of £3bn and is 
established as one of the top 40 
companies in the U.K. and one of the top 
100 in Europe. 


cash flow forecasts for the group. In 
addition, applicants will be expected to 
supervise the maintenance of several 
treasury databases. The successful 
candidate, therefore, will be a qualified 
accountant, computer literace with 
extensive experience of Lotus 1-2-3. 
Experience of Sun Accounts would be an 
advantage. 


Financial Controller 



(Prospective Director) 
Diversified Acquisitive Group 
Wiltshire £38,000 + car 



Our client is a diversified privately owned group of companies, 
encompassing civil engineering, building, property investment, aggregates, 
industrial silicones and concrete plant manufacture. 


The largest operating company in the construction division is based in 
Wiltshire and is looking to recruit a capable and experienced accountant to 
the position of Rnancial Controller. The Company has undergone significant 
growth and the division has also expanded by acquisition and the Rnancial 
Controller will, in due course, have functional responsibility for the accounting 
activities of all operating units within the division, which has a turnover of 
around £l00m. . . 


Reporting to the Divisional Managing Director, and functionally to the Group 
Rnancial Director, the role will take responsibility for the management of the 
Company's accounting and M.I.S. on a day to day basis and for ensuring that 
the financial and computing policy is implemented to provide a commercial 
and cost effective service. The function is supported by a staff of 1 3 and the 
successful incumbent will be expected to make an active contribution with 
regard to the overall strategic direction of the Company. 


As a result of continued expansion 
and internal promotion, an opportunity 
has arisen in the Group Treasury 
Department for a Treasury Accountant. 


ivi 0 iimmui j rVwi.VUilUlilU 

Responsibilities include the preparation 
of che accounts and budgets for the 
group’s main finance company; develop- 
ment of the existing accounting software 
and assistance with the preparation of 


Salary is negotiable, and benefits include 
company car, private health scheme, 
pension and attractive Share Option 
Scheme. 


Please send c-v- and hand- written letter 
of application to: Sarah Brooke, 
Personnel Manager, Ladbroke Group 
PLC, Chancel House* Neasden Lane, 
London NW 10 2XE. 


Applicants for the position should be qualified accountants, ideally 
graduates, aged 30-45 with a minimum of five years post qualification 
experience within a refafed industry environment, ideally with contract 
accounting knowledge. Experience of medium sized organisations and 
modern computing techniques are essential and candidates should be 
able to demonstrate a commercially orientated and progressive career 
path to date. 


Please write in confidence enclosing a detailed curriculum vitae with salary 
details and quoting reference 15026/FC to: 


FINANCE DIRECTOR 


Bedford 

£35,000 plus car and usual benefits 


The Gordon Fraser Gallery, one of the best-known names 
in greetings card publishing, recently joined The Andrew 
Brawnsword Collection to form the largest privately-owned 
British greetings card group. 


The new direction brought to Gordon Fraser Gallery by this 
move is already showing good results and a Finance 
Director is sought to join the team now in place to drive the 
company forward. 


Applicants should be qualified accountants with 
commercial experience, initiative and a practical approach 
to financial control. This represents an excellent 
opportunity for someone with ability and commitment to join 
this successful and rapidly growing group. 


Please apply, with a detailed CV, to:- 
G.F. GoodaH 
Group Finance Director 
The Andrew Brownsword Collection Ltd 
James Street West 
Bath BAT 2BS 


GORDON FRASER GF 




Peter Childs, Director 
Panned Kerr Forster Associates 
New Garden House 
78 Hatton Garden 
London EC1N 8JA 


Pannell Kerr 
Forster 
Associates 


MANAGEMENT CONSUUMirS 


FINANCE 

DIRECTOR 


CENTRAL 

LONDON 


One of the oldest and most pre-emtoant consisting engineering 
practices te seeking a HnanciaJ Director who wfl be responsible 
to the Manning Director for aM aspects ot the Company’s 
financial and administrative functions. The principal aim erf trie 
position wfl be to help the company continue to develop and 
expand its multi dfedptinary business profitably. This wfl entail 
keeping the other S ec to rs appraised ot financial matters and 
working to gen er a t e a s t r onger awareness of commercial vaues 
throughout toe company. 


f Financial Controller T 


The person required to futfB this chaflengtog rote wfl be a 
quaflfled accountant with substantial senior level experience in 
engineering. It Is e position that wfl require strong 
communications sms and someone who is able to operate an 
■open door' management style. 7T» appropriate Jewel of 
experience wouidintticate someone in the age range of 35-45. 


c.£40,Q00 NEG 
+ CAR 
+ BENEFITS 


To such a candidate this position wfl otter an opportunity to 
participate In si Important chapter to the practice's history and 
to work under the wtog of an active and acqusitive parent 
company. 


Interested carxSdates should contact Gordon Montgomery on 
telephone (071) 629 8863 fax (071) 408 0961 or write to him at 
the address below. 


/ / BOND w , 
ACCOUNTANCY i\ 


North West 


Circa £30k + Car + Benefits 


Our efient a major company based in the North West of England is a key player involved in the 
design and manufacture of high value engineered products, in a competitive international market 
An opportunity has arisen for a weN organised individual possibly looking for a first 
controHerehip who can respond rapidly to the demands of a vigorous management and dynamic 
business environment Reporting to the Director of Operations you will have overall responsibility 
for the financial direction of the business, embracing financial planning, accounting and 
reporting. Yw will additionally be required to continue the development and utilisation of 



computer-based and other management information systems. 
Our ideal candidate will be 35+ and C.MA. qualified with e 


Our ideal candidate will be 35+ and C.MA. qualified with extensive experience of 
manufacturing industry where budget discipline and bottom fine achievement counts, 'tour 
experience to date will have exposed you to all facets of the financial management function and 
you should be conversant with current computer based integrated manufacturing systems. 

Vbu will have excellent communication skills, the ability to make things happen and be committed 
to a team management philosophy. 

The benefits are those associated with a company of this stature and Include a first class 
flexible relocation package. 

Please telephone tor an application form (calls are answered 24 hours a day) or send 
comprehensive curriculum vitae quoting reference number DP/1009 to: 


RECrajrTMBfT CONSULTANTS 

BOND HOUSE, 19-20 WOODSTOCK ST, LONDON W1R 1HF Tab 071-629 



I 

(. 



Trevor Swlndlehurst 

THE JOHN DALTON PARTNERSHIP U MI TED 
4 Poet Office Avenue 
SOUTHPORT PR9 0US 
Tel: Southport (0704) 538776 
Fax: Southport (0704) S48912 

{AppfcMCtons am open to botfi msto are? *pnpre candtfatn) 

THE JOHN DALTON PARTNERSHIP LIMITED 
Management Selection & Recruitment Consultants 


J 
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finance 

director 


West Midlands 

to £40,000, Car, share options ii profit share 

Operating within a specialised sector of the service industry, this 
pubhc company is poised for a period of significant growth, 
nnrvtl!^ ^ created position of Finance Director represents a rare 
t0 - a substantial contribution to the future 
profitability of the business and become a key member of the 
management team. 

to t ^ e Managing Director, you will be responsible for 
establishing, controlling and developing all of the company’s 
operating, financial and reporting systems/procedures. 

Candidates who should be qualified accountants must be able to 
emonstxate the successful implementation of computerised 
systems preferably within a service environment and have a 
thorough understanding of strict financial control and treasury 
management. 

Interested candidates should submit a comprehensive career 
resume quoting Reference 22200/FT. The confidentiality of all 
approaches is strictly guaranteed. 

Varley Walker 6s? Partners, 

St. James House, 17 Horsefair, Birmingham B1 IDB. 

Tel: 021-622 1 133 4 Fax: 021-666 6955 


Jw 


Abrley-Walker 


Human Resource Consultants 


INTERNATIONAL 


CHARTERED ACCOUNTANTS 


Managerial 

Careers 


LONDON/REGIONS fCOMPElTTIVE & CAR 

The continuing development of the firm has generated a number of 
managerial opportunities across the spectrum of client services- 


• Accountancy and Financial Reporting 

• Business Systems and Advice 

• Corporate Strategy and Finance 

• Taxation 

• Receiverships and Liquidations 

• Information Technology 

We are looking for suitably qualified professionals of around 
three to five years' standing with the personal, managerial and 
commercial skills to maximise the benefits of a sound and 
comprehensive technical base. 

In return we offer the opportunity to work on a first class 
portfolio of clients with high calibre colleagues as well as the support 
of an individually focused training and development programme. 


If you want to know more about the present opportunities, 
please write detailing your career to date and future aspirations to 
Barry Compton at Ernst & Young, Rolls House, 7 Rolls Buildings, 
Fetter Lane, London EC4A 1NH. 


Ernst &Young 


DIRECTEUR FINANCIER 

Salaire interessant et voiture de fonction 


Poste a Toulouse 


6 377 millions de 

Livnas Sterling. ^ 

France, HUB en plelne de 


SpSte de SSreSement contribuer au d-Sveloppement des affaires on tent que 

^^^'SsTiulouse et dipendant du direct™- general. n» collatrorerez 
E^Snt avec les responsabtes de rexptoitation alln d’dtudnr les ertneaux 

au point une stratfflie. une politique el une procedure 
tes besoins de la soefcte et favoreanl I essor anbetpd. 

, -uorrtA Hm fonctions de tr6sorerie et de taxation, de I'dlaboration du budget. 

663 «*"*** desti "* aux . ra PP° rts * ,a 

amend a collaborer avec le directed finanoer du setv.ee 

pritanniqua . h60 & pasta devra poss4der une parfaite maltrise de ('anglais 

La JSTum «ber£corffi»te ayant ddjft travaHId en France et connaissant 

dcritetoral, et frScalS et anglalsas. Cette experience aura pu 

d’un cabinet d'expe^omptables ou d’une soci6i6 frartfaise ou 

salariales attlrertant des personnes de talent enthovsiasmdes par de 
sein d'vne organisation fmcJueuse er en plein essor. 

P ™«ar«ndez h ce profil, veuillez envoyer votre curriculum vitae en pricisant un 

SSSSmSSSS** nSronnpn, repond, a 

numero oe w Alexandre , Tarmac Quarry Products Limited. 

PO Box 8, ^ 6JP ' A " 9le,em - 
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Management Accountant 


Newly Qualified C1MA 


Reporting to the Managing Director and supervising 3 accounts staff, your 
rote wit invofvo taking fuff control of the financial planning and management 
accounting an a “hands-on" basis. Excellent long-term prospects and the 
opportunity to participate in the general menegmorrt of this friendly, 
modem, dynamic company. Ref: 02030SA5 


Technically sound, this position enables you to gain and coruolidata a range 
of accounting skfflfi. Participating in the implementation of a new accounting 
system and hading a small team, duties include trie-preparation of monthly 
accounts, year-end financial accounts and the setting of annual budgets for 
this internationally renowned tracing company. Ref: 34170862 


Contact the PQE Specialist advising on Ms appointment on 0923 50350 
Or the Manager at 8 The Town, Church Street, Enfield 081-383 1344 


Contact the PQE Specialist advising on thle appointment at 081-770 0500 
Or the Manager at 52 George SI, Croydon 081-880 4034 




Management Accountant 


Customer Accounts Supervisor 


This outstanding opportunity arises at a time of rapid expansion in this 
extremely successful international company with group turnover of 
OaSons. As Management Accountant you wa be reporting to the Financial 
Controller. Your role wffl include international accounting systems 
development and financial analysis within a dynamic team. Attractive 
benefits package. Ref: 22DG2715 


Progressive national finance company offers a supervisory role in a busy, 
commercial environment Your response ties wfil Involve deafing witii 
leasing, manual accounting and contract fare. The comprehensive 
benefits package w9 include Bn annual hofiday bonus, paid overtime, free 
parking and a company car. A good working atmosphere and new 
purpose built offices. Ref: 48A1094 


Contact the PQE Spacfattat advlefcig on this appointment on 0483 69151 
Or the Manager at 20 Commercial Way, Wokfng 0483 771445 


Contact the PQE Specialist advising an this appointment on 071-488 9997 I 
Or the Manager at 35 Cranbreofc Road, Rforrf 081-478 0081 i 


Management Accountant 


Financial Analyst 


Grasp this opportunity for a young, dynamic newly qualified CIMA/ACCA 
within this property management company. You win be responsible lor 
ensuring a high standard of accounting is maintained within the branch 
network of 427 units. The environment is young, professional and team- 
orientated. Excellent benefits wiB indude concessionary mortgage farilties 
and profit share. Ref: 88T491 

Contact the POE Specialist advising on this appointment on 021-200 2600 
Or the Manager at 462 Midsummer Blvd, Milton Keynes 0908 680061 


Major blue chip electronics group offers an influential rote that wM appeal to a 
young ACMA/ACCA/AGA seeking a fresh challenga. You wffl be analysing 
monthly management accounts, appraising capital expenditure 
applications, preparing annual budgets and making presentations to senior 
management. An exeetient opportunity to strengthen your technical and 
inter-personal sfcffls in a stimulating environment Ref: 28PQE108B2 


Contact ihe POE Specialist advising on this appointment on 0753 78877 
Or the Manager at 28 Northbrook Street, Newbury 0635 529066 



CLIENTS! 

When you entrust your vacancies to us, 
we pay for the advertising. 

Phone our PQE Specialists on 071-489 9997 
(24 hour answering service) 


REED 



THE INTERNATIONAL CENTER FOR AGRICULTURAL 
RESEARCH IN THE DRY AREAS (ICARDA) 


ICARDA announces a staff position for: 


Following several years of sustained growth. Apple-yard Croup PLC is now one of the 
UK's largest vehicle retailers and after-sales specialists, with a turnover exceeding £400 

mlllion - ^z*F*s*^n»* 

The contract hire division, Appgryaref s an associate company of the 

Croup and joindy few years it has grown 

steadily with a cunent^f teefc$fe e-5f maiely 70 staff based 

at its Head Office 

As part of we are now seeking to ^ppdSat'iifcF i n a nee Director. 

Reporting to the- WarBgjr^^arector. you will be a member of the Company, 

controlling a nd with prime Responsibility for thfes^^0\^control of the 

accounting, ft&n<i^t'ti^f-'o|lation matters trf^rofiecauon, 

As a senior.fnQri^terx^ S small managefnert^m-^e Finance jjmjae expected 

to contribuie. to'lfew^ilbdevelopmenLof^fielgkihWs rather tha 4g>e^rig,purely within 
the finance -ancf acfrnfhiaratj'on areas.— Therefore; ^you should level of 

commercial^awareness and the ability to identify ancfdevetup busin^ o^jlortuniiies. 

Aged Khpfus, and ideally a graduate, you will.be a fully qi^H^d^Adcouritanr. Sound 
knowledge of financial accounting .md-compute’-systcms is essend^^^Sflshderstanding 
of treasury mahageh ieot and taxation. Expeifente of dealing^feh" institutions 
would be of pa ttfeofor interest. • ; 

In addition 10 o^standing -prospects throdghout-rlhe- Group ’ v^ffacrfoTther the finance 
function or general h^uu^emenLlw of% ^'f^fer?recnunef8fip^^^age. This includes 
a basic salary ol around £40k, ^us a proGt-r^ate^' txXHrsr MU-ysbr's, private health and 
pension schemes and a fnll reldcatioo p^ckage-where appropriate.-* 

To apply, please send your fiiii CV ,lr> Arioert Confidence" to: Craham Foulkes, Croup 
General Manager, Personnel & TrainTng, AppleytWf -Croup PLC, Windsor Mouse. Cornwall 
Road, Harrogate, Nonh Yorkshire HC1 2PW. 


FINANCE OFFICER 


Organization: ICARDA ore of tin 13 ktumationaf centare supported by the 
ConsuttaUve Group on International Agricultural Research, cooperates with 
national programs in Wed Asia and North Africa to develop sustainable 
improvements In dryland cereals, food legumes, farm resources 
management, pasture forage and Hvesteck production. ICAROA’a multi- 
rfisdpiinary staff of over 60 senior scientists and 600 technical and support 
personnel has an international mandate for barley, (aba bean and lentil 
production improvement and, mtitit other centers a joint regional mandate for 
wheat and chickpea production Improvement. 


Position: Reporting to ito Director of Finance, the poeitton's raspons&Kdes 
embrace the direction of aD management and financial accounting 
functions, including the production of monthly and annual financial 
accouna. the Implementation of financial controls, and foe Improvement of 
timeflneas and quality of flnandal information aviatable to donors and key 
internal executives. The continuing development of reporting systems will 
comprise a major part of the activities of the person appointed fo this 
position. 


Qualifications: Quatiffod accountant (CA, C PA., R.IA, C.GA, e*c_.) 
with a minimum of 8 years business experience. The position requres a 
good level of expertise In computerized financial systems, proven 
leadership qualities, excellent organizational abilities, and good 
communications sMIa. 

Fluency in English, JCARDA’s working language, is necessary and Arabfic 
capability would be an advantage. 


fippleqcifd 

Contracts 


Poet: The position reports to the Director of Finance and is based at 
ICARDA 1 s modem headquarters and main research station located in a 
rural setting 35 km from Aleppo, Syria 


Benefits: Salary paid in US Dotars posed on experience and quafificadons. 
Benefits indude housing allowance, paid home leave travel, a contributory 
savings scheme, provided auto, and free enrollment for dependents In the 
ICARDA-admirtisiered In te rn a tional School (K-12) and other internationally 
competitive conditions o( service. 


Management 

Accountant 


to £27,000 


A brand new appointment within a £300m UK service organisation, 
this interesting and unusual role provides the opportunity to 
combine management accounting and systems development 
responsibilities. 

Working closely with executive management, your pro- 
fessional support, analysis and advice will make a serious 
contribution to the budgeting, forecasting and on-going control of a 
significant cost-base. As the co-ordinator of a review into systems and 
information needs within the business, you will also gain valuable 
experience enhancing and extending a substantial PC network and 
mainframe operations. 

A recently qualified accountant, capable of the active 
development of your own ideas and their dear presentation, you will 
lead a small team of four. Sound PC skills and previous exposure to 
good quality mainframe systems are vital. Location: Central London. 


Please reply in confidence , quoting Ref: 67/MM. 

Marga ret Mitchell FCCA, 

Grace & Templar, Equatoria Court, 

36 Galena Road, 

London W60LT. 

Tel: 081 741 2122 Fax: 081 741 0512 


GRACE & TEMPLAR 

Flnandal & MancigarientBeciuiirnent consultants 


Application: Applications are invited from those abla id obtain a tout or five 
years laave of absence from present employment as well as those in 
continuing employment. Interested, futy qualified appicants should send: 


14 a curricUUm vitas with recent salary history 

2. ) names, addresses, and eelex numbers of three professional retereea 

3. ) photocopies (non-rotumattie) ot orher relevant supporting documents. 


To: Personnel Officer, P.O. Box 5488, Aleppo, Syria. 

Telex: 331 208 ICARDA SV. 3312S3 ICARDA SY. 331208 ICARDA SY 
Telephone: (963-21) 213433, 213477 or 234890. 


REFERENCE: Please quote postton No. DGM8/90 on application. 
APPLICATION DEADLINE: Postton open until qualified cancfidates apply. 


ICARDA is an equal opportunity employer. 




ARBITER CROUP PLC are one of the fastest 
growing companies in the Musical Instrument and 
Leisure fields. We urgently require an experienced 
Management Accountant - to assist the Group 
Financial Director. Duties will include ail aspects of 
financial reporting together with administrative 
management of staff, stockholding and premises. 


We are looking for an ambitious individual who will 
be prepared to make die commitment to us that we 
will make to them. 9 - 5ersneed not apply. 


A salary package in the region of £25k is envisaged 
for this challenging new position. Please call Cathy 
Francos or Kim Stapleton on 081-202 1199 for an 
application form. 
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FINANCIAL TIMES FRIDAY SEPTEMBER 7 1990 


TOP OPPORTUNITIES 

SENIOR POSITIONS IN GENERAL MANAGEMENT 


A unique opportunity to join the Chief Officers' Board of the City of 

Westminster as the Director of the largest department within the 

Authority with a budget of approximately £84m- 

The successful candidate will be a professional with an understanding 

of the forward thinking required for the leadership of education 

combined with a thorough understanding of quality in leisure 

provision. 

The high profile of the Authority and of this Director in the forefront 
of education management means that a sound reputation for delivery 
of services to meet student and customer demand is essential. The 
Director will also be responsible for the library service and the 
commercial aspects of allocating and managing major contracts 
including those for 5 sports and leisure centres within the city. 

The Director of Education and Leisure will have the vision to build 
upon the programme begun so successfully by the Authority. He/she 
will give leadership to both the internal staff and to those involved in 
the local management of the schools, colleges and other educational 
services. 

Further information available, write with CV to:- 

Yvoane E Sarch (Consultant). Clive & Stokes International, 

14 Bolton Street London W1Y 8JL 


ADMINISTRATION AND SYSTEM DIRECTOR^ 

We are a fast growing Group of Companies in the quality fashion industry with a™ mmoanv. 

England, Wales and overseas. We also manage our property through our own propeny 

The Group comprises wen known brand name businesses together with Butetantial^Mintract bus es^s. 

We require an outstanding individual to develop systems throughout the Group and 

information and stock. 

Working on his/her own initiative, problem solving and making things happen are vital attributes. Fancy 
tafcing and paper shuffling are definitely not required. 

Based in London, this is a main board appointment and the successful candidate will agree ^strategy with the 
Chairman and Group Managing Director and then be fully responsible for its implementatio . 

This Is an exceptional opportunity with a package to match. 

tf you think you are up to the challenge, apply to:- 

Chalrman’s Office. 

IFMC, Gor-Ray House, 

758 Great Cambridge Road 
Enfield .Middlesex EN1 3RN 

081-363 4756 


City of Westminster 


An equal opportunity employer 


City of London WPolytechnlc 


DEAN OF BUSINESS 

£ 40,000 


Uniquely located in the heart of the City of London, the 
Polytechnic incorporates one of the largest business schools 
in Europe. Its mission is to serve the educational needs of 
the City, Docklands and London's East End and it also draws 
large numbers of students from across Europe, the rest of 
the World and elsewhere in the UK. 

Close links and good working relationships with the City 
Corporation, Livery Companies, Professional Institutions and 
leading international and national businesses are an 
important feature of City Poly's educational appeal. Further 
development of these inks and the need for higher profle 
leadership tow a r ds the next century have created a post of 
Dean of the Business Faculty. 

With direct responsibility for the Faculty's Heads of 
Department and financial management, the Dean will be 
responsible for the standard and relevance of courses, 
exploiting entrepreneurial opportunities, developing even 


stranger links between the business and academic 
communities and attracting high cafibre students for dpkxna, 
undergraduate and {paduate courses. 

This demanding appointment will suit either an ambitious 
academic with a successful record at senior level or a 
business leader considering a change of drection. In each 
case the key attributes will Include academic credibility, 
management experience, and the ability to command respect 
and co-operation from staff, students and tite community. 

The appointment wifl be for a renewable 5 year term. If you 
would Eke to make a further informal enquiry, you are invited 
to contact the Provost Professor Roderick Ftoud on 071-283- 
1030. 

FuB details and application form areavaOabte from the 
Personnel Department, City of London Polytechnic, 117- 
119 Houndsdllch, London EC3A 7BU. 


Tim Polyisehnlc Is m squat op pa u nMsa smptoysr. Wa an po nW nety convrtBad to a poky of oqud opportunity tor at. Wa look toman! to iscaMng sutototo 
appflewtons tram aB sadtora of lha conmjnky which wU be oonddwad on matt raqa w S aaa of aax. age. race, ethnic origin. marital status, iwponibAty lor 
dependents. Hnial oriental Ion or dnbHty. 


Managing Director 

Insurance Broking 

An expanding division of a long established, highly profitable, 
financial services public company. 

• responsibility is to the Main Board ChiefExecurive for the 
leadership, direction and profitable development of the business; 
there is a particular emphasis on marketing. 

• the need is for a record of outstanding general management 
in the insurance industry, and an acknowledged reputation for 
successful business development 

• age range 38-50; location in Greater London. 

• remuneration is negotiable and unlikely to be less than 
,£50,000 per annum. 

Write in confidence, enclosing Curriculum Vitae 
and quoting reference 7307/FT to: 

TK 

SELECTION 

8 Hallam Street, London WIN 6DJ. Telephone 071-580 61 1 3, 
fine 071-631 5317 

A DIVISION OF TYZACK& PARTNERS 


THE 

FINANCIAL 

TIMES 

EUROPE’S 

BUSINESS 

NEWSPAPER 

desire vous faire part 
d’un accord publics taire 
avec 

LES ECHOS 
le quotidien de 
1'economie le plus 
important en France. 

Une annonce dans 
le FINANCIAL 
TIMES et LES 
. ECHOS 

augmentera de fa^on 
substantiate 1 ’impact 
de votre message 
sur les cadres dirigeants 
en Europe. 

Cheque semaine les 
annonces paraitront 
dans les Echos fas march 
et dans le Financial 
Times le mercredi 
(le vendredi dans 
^Edition Internationale 
du Financial Times). 

Pour de plus amples 
renseignements, veuiflez 
contactor 

STEPHANIE 
SFRATT 
071 873 4027 


BANKING FINANCE & GENERAL 









Commonwealth Banking Corporation 

The Commonwealth Bank of Australia is one of the four major banks in Australia and is the country's largest retail financial institution. The major organisations within 
the Commonwealth Bank group are the Bank ftsel£ with operations throughout Australia and offices in the United gHigdnm, Germany, the United Stales, Japan, Hong Kong and 
Singapore; the Commonwealth Development Bank of Australia; CBFC Limited (finance company); AJEFC (merchant bank) and the majority owned ASB Rank Limited 

(Auckland). The Bank has a front rank Treasury and is a major corporate banker. Staff numbers exceed 36,000. The Bank Is 100% owned by the Australian government and its stated 
mission is “to operate as a fid! service financial Institution according to commercial principles and with industry related p er fo rm ance objectives''. 

The Bank now wishes to invite applications from outstanding men and women for a number of key executive positions within the nr ^inis^^ tn r ^ndidatt^ *421 aC ed to 
have a significant record of success in fields appropriate to the various positions, and be able to provide the highest quality management and leadership. 


CHIEF GENERAL MANAGER - RETAIL 

Responsible for the total retail and 
commercial banking operation of the Bank. 
This position reports to the Deputy Managing 
Director and Chief Operating Officer and leads 
the Bank's major business. Primary 
responsibility is to ensure achievement of the 
annual financial plan, through effective 
operational control, and the establishment of 
sound strategies and plans to maintain the 
Bank's leadership in this core business. 

GENERAL MANAGER - 
COMMONWEALTH DEVELOPMENT BANK 

The Commonwealth Development Bank 
is a special purpose bank, serving primary 
producers and small businesses for whom 
finance is not otherwise available on 
reasonable terms and conditions. The position 
is responsible to the Deputy Managing 
Director and Chief Operating Officer and its 
prime objective is to achieve its annual 


financial plan through the development of loan 
facilities for small businesses and farming 
enterprises, including the provision of 
specialised advice and assistance. 

CHIEF GENERAL MANAGER - 
INSTITUTIONAL BANKING 

Responsible to the Deputy’ Managing 
Director and Chief Operating Officer for the 
management of the Bank’s activities in 
corporate banking, treasury, capital markets 
and international and offshore banking and for 
the contribution of these activities to the 
Bank’s annual financial plan. There is also a 
co-ordination and liaison role with AEFC. 
There are institutional banking operations in 
London. Frankfort, New York, Chicago, Los 
Angeles, Singapore, Hong 
Kong and Tokyo, as wet! as Spencer Stua 
four centres in Sydney, one CFO I 

in Canberra and one in each SYDNEY NSW. 
Other main -land capital city. Ease 61 


Spencer Stuart & Associates 
CFO Bo* 5905 

SYDNEY NSW. AUSTRALIA 2001 
Bob 61 2 251 3021 


CHIEF GENERAL MANAGER - 
CREDIT POLICY AND CONTROL 

Responsible to the Managing Director, this 
recently created position is one of the most 
important roles in the Bank in the competitive 
lending environment of the 1990’s. The Credit 
Policy and Control function is responsible for 
the establishment of sound, viable strategies 
and policies which will enable the Bank to 
compete prudently in the retail and 
institutional lending tnaricets and to maintain 
and enhance the quality of its lending assets. 

FINANCIAL CONTROLLER 

The Financial Controller is the equivalent 
of the Finance Director of the Bank and Is 
responsible to the Managing Director for a 
diverse and challenging 
& Associates ** activities. Primary 

c39t>5 responsibilities include 

JSTRalia 2001 financial, man-agement and 

51 3021 information systems, data 


administration and strategic planning for the 
Group. 

Occupants of these five positions are 
members of the Bank's Executive Committee 
which is the senior executive policy making 
and review group for the Bank. 

Naturally, for positions of this importance, 
we are seeking candidates with exceptional 
experience and qualifications. Tertiary 
qualifications will be highly regarded for all 
positions. Each is located in Sydney. 

Remuneration packages, reflecting the 
importance of the positions, will be negotiable 
and will include salary, superannuation, motor 
vehide and other benefits. 

Written applications should be addressed 
to the consultants who have been retained to 
assist the Corporation with these most 
important appointments. Initial telephone 
enquiries are welcome to Kerry Mcfnnes on 61 
2 247 4031 in business hours or 61 2 975 1552 
after hours. 



Selector Euro pe 

A Spencer Scuarr Company 



MANCHESTER 
BUSINESS SCHOOL 


POST OFFICE 
COUNTERS CHAIR 
IN RETAILING 


r Post^ 

.Office, 


APPLICATIONS ARE INVITED FOR THE POST OFFICE 
COUNTERS CHAIR IN RETAILING. THE POST PROVIDES AN 
OPPORTUNITY TO PLAY A LEADING ROLE IN THE FUTURE 
DEVELOPMENT OF ONE OF EUROPE’S PREMIER BUSINESS 
SCHOOLS AND BUILDING LINKS WITH POST OFFICE 
COUNTERS AT A TIME OF EXCITING GROWTH 
AND DEVELOPMENT. 

• 

CANDIDATES SHOULD BE OUTSTANDING INDIVIDUALS 
CAPABLE OF PLAYING A LEADING ROLE IN THE 
DEVELOPMENT OF THE SUBJECT LOCALLY. NATIONALLY 
AND INTERNATIONALLY. THEY SHOULD HAVE A PROVEN 
RECORD OF ACHIEVEMENT IN RESEARCH, TEACH JNG 
AND/OR BUSINESS IN RETAILING. THE SCHOOL IS 
PURSUING ACADEMIC DISTINCTION IN THE AREAS OF 
MARKETING AND STRATEGY. INFORMATION AND 
OPERATIONS MANAGEMENT. HUMAN RESOURCE 
MANAGEMENT AND FINANCIAL STRATEGY. THE 
SUCCESSFUL CANDIDATE MAY WISH TO COLLABORATE 
WITH THESE AREAS OR DEVELOP A DISTINCTIVE 
RETAILING ORIENTATION. 

♦ 

POTENTIAL CANDIDATES ARE WELCOME TO CONTACT 
EITHER THE DIRECTOR OF THE SCHOOL. PROFESSOR 
TOM CANNON. OR THE DEAN. PROFESSOR R. L. PAYNE. 
TO DISCUSS THE POST INFORMALLY. (TEL: 061-275 6333). 

♦ 

THE SALARY IS EXPECTED TO BE WITHIN THE NORMAL 
PROFESSORIAL RANGE (MIN. £24,733 PA). (UNDER REVIEW) 
FURTHER PARTJCLILARS MAY BE OBTAINED FROM THE 
REGISTRAR. THE UNIVERSITY, MANCHESTER M13 9 PI- 
TH. 061 -275 2028 TO WHOM APPLICATION 
(ONE COPY SUITABLE FOR PHOTOCOPYING) SHOULD BE 
MADE BY 29TH SEPTEMBER. 1990. QUOTE REF. 233/90. 

♦ 

MANCHESTER BUSINESS SCHOOL 

UNIVERSITY OF MANCHESTER 

THE UNIVERSITY IS AN EQUAL OPPORTUNITY EMPLOYER 
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anqdre about our Encufcs Expats 






BANKER 

British aged 50, currently General Manager of London 
branch of Bank, part of major international financial 
group seeks new position. Broad experience in London 
and U.S. Travelled extensively in Europe and Asia. 

For further information please telephone 0245 258317 


CZECHOSLOVAKIA 

English male, fluent in the Czech 
language, experienced in many areas of 
company work. Available for full time 
employment in or out of 
Czechoslovakia. 

In London contact John Brandon (0689) 77150 or 
write to Box A924, Financial Times, One 
Southwark Bridge, London SE1 9HL 


EQUITY /DERIVATIVE 
SALES 

Astaire + Partners, an independent 
stockbroker with an international business is 
seeking:- 

TWO established institutional Stockbrokers 
to join an energetic team. 

AN Optio ns/Deri vatives specialist to expand 
the range of products and services already 
offered to clients. 

Please reply enclosing a Curriculm Vitae to:- 
P.C.M. Joy Esq, Finance Director, 
Astaire + Partners Limited, 

117, Bishopsgate. London, EC2M 3TD. 


INTERNATIONAL BOND 
SALES 

The UK subsidiary of a major 
international bank is expanding its 
Fixed Income department, and is 
looking to add a senior salesperson 
to its established salesforce. The 
ideal candidate will have an 
established client list and an in-depth 
knowledge of major bond markets. 
Please send a C.V. to Box No. 
A925, Financial Times, One 
Southwark Bridge, London SE1 9HL 






